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TheBRANTFORD  CORDAGE 
COMPANY,  LIMITED 

Tirvt  Preferred  8inKinf  Fund  Cumu¬ 
lative  Partieipatinc  Ctiarea 

TO  YIELD  B'c 

Th^  lirnnlfnid  ^'ordap*' 
pany  i?  (•Ifi-r.^taMislud  bu.'<i- 
nej:*.'?  ^vh»cll  stalled  upcraiionsa 
in  Th** 

jsteadil.''  rxpHiui^d  iiiilil  lo-day 
it  js  tiir*  l.'irgr.vt  ninin»fH<  tnrf-r 
of  !>jndc.-  tuln*'  i;i  t)»' 

Kinpir'^. 

'rh'“  t'dal  n^'t 

f.r  th''  <’f‘nipany.  ms  i  r-rtif*i#'d. 
a»ii«'iint  to  Having 

t*.*  t  Iv  in*  }  ** as<'(I  '  Hpa- 
citx  .  and  n*  <‘4. 1  dint;  to  ih*'  or- 
d^r«  liand.  tlir*  iM^sid^'nl 

adv’vips  IIS  tliHt  tb*'  n<'t  oMrninits 
for  til''  y^ii'  rTidi:ip  Ausrnst  ^^I.^t, 
slioiibl  n-tt  I.-*  frss  Iban 

S:,(ni.ui»u  i,i  s'.-  r  .n  ih;.-  rii.-t 


!  Chemical  Pulp' 
Mill  Men^Fear\ 
'Retaliation 


Section  of  Industry  Opposed  to 
Support  Given  by  ^nadian 
Pulp  &  Paper  Assocation  to 
Export  Duty  on  Pulpwood  — 
Anxious  Over  Penalty  Clause 
Proposed  in  1922  ^ing  Re¬ 
enacted — Newsprint  Different. ' 


International  Paper  Company 

Refunding  Mortgage  6%  Bonds 

Due  March  1,  1955 

Price:  Xlurket  yielding  about  6.309c 


1 0o.  A  COPY,  $3  A  YEAR 


7  Asbestos  I 
Mines  Unite  MONTREAL  || 
One  Control  TRAMWAYS  ■ 

COMPANY 


bjnd'-  Miit.staiid- 
inj;  n.  f''  r.d  StorU  ?.s 

the  t>?  i'.>v  *j(  th'' 

paiiy 

TH5  PRICr  IS  PAR  PER 

SHARE, 

YIELDING  8  PER  ANNUM 

r uH  inforr:r'tfi')r  on 

A-EAMES&CO 

LIMITED 

BUS/NeSS  CtTABLnvpO  /B8B 

INVESTMENT  SECURITIES 

TORONTO  MONTREALLONDONb, 
NEW  YORK  VICTORIA, SC  VANCOUVCP 

Kdelaidp  R'-J'tl;  Monlrf®!. 
Mi'rt  T950j  >  itforle,  103. 


A  nr-A  phase  of  the  pulpwood  situ- 
Hiion.  iiifiofar  as  exports  to  the  I'nit- 

fd  Si.it'';  are  eoneerned.  has  dcvel-  l-I  O  f*  f*  1 

eped  i:i  I'onnectlon  w  ith  tlie  ehenii-  Cl  I  J.  I  O  ^ 

I  t  ill  pulp  industry  of  Canada,  one  that  .>l  t;  i  u 

doe><  not  react  so  favorabl.v  to  the  Juhll  J^trCCt 

suj:ge.‘tion  of  an  enihargo  or  an  ex-*  MONTREAL 

port  lax  as  does  the  newsprint  in- 
dusiiy.  to  far  from  this,  certain 
"roups  closely  associated  with  the  . 

nianiiradtire  of  ehemieal  pulp  in 

•  anada  are  taking  a  view  ahsolutel.v  ' - - - - - - 

(ipi’used  to  the  resolution  adopted  by  y  T  *  I*  ¥ 

the  Caiiariian  Pulp  &  Paper  As.socia-  |M  AVAT  I  IFA  InCIIY* 
non.  which  called  upon  the  Govern-  X  v  ^  A119U1 

ment  to  establish  a  graded  export  tax  1^*  |r%  • 

'"'''m  T',  ,  r ire  Business  n 

I  rolrsl  l«  itoioriimont, 

TJio  F  inancml  Times  understands  '  ' 

that  a  protest  against  this  resolution  |  Business  in  Canada  Shows 


Harris,  Forbes  &  Company 

¥  1 2a  -.-I  J  Dt 


Limited 


C.P.R.  Building; 
TORONTO 


New  Life  Insurance  of  $615,300,000  in  1924; 
Fire  Business  Now  Over  Seven  Billion  Dollars 


Preferred 

Stocks 


United  Securities  6% 

Pfd.  at  103,  to  yield 

about . 6.82% 

•El  Paso  Electric  7  % 

Pfd.  at  103,  to  yi*ld 

about .  .  6.80% 

Brompton  Pulp  and 
Paper  Ltd.  8%  Pfd. 
ati'02,  to.vield  about  7.80% 
Brantford  Cordage  Co. 

8%  Pfd.  at  par,  to 

yield  about . 8.00% 

•  Parable  in  U.  S.  Fund. 

Ttltbhone  or 

Dept.  3  for  porticuUrs. 

Greenshields 
&  Co 

1  7  Si.  John  St..  Montreal 

•  Iso  Movot  Royal  Hotel  Baiiding 

TOROVTO  OlTAlt  4 

J4  ki»g  Street  L.  46  Elgin  Street 


iind  a  rofiiiest  for  «  reopening  of  the  ,  ^  i 

M'i4ktion  has  boeji  made  formally  to!  Increase  of  $66,700,000: 

ihe  C  iimuhan  Pulp  &  Paper  Assoeia-!  Qver  1923  —  .$3,763,900,- 

lion  hy  certain  ehemieal  pulp  infer-  .  •  i- 

ests  in  this  country,  and  representa- '  000  Business  in  Force. 

tions  have  also  been  made  to  the  :  _ 

GoverniiunI  at  Ottawa,  and  to  Pro-  w  w 

'  ineial  authorities.  Thi.s  would  indi-  '  FIRE  LOSSES  DURING  1924  [ 
t  ate  that  the  unanimity  that  appear-  I  DOWN  FROM  62.8  TO  58.7  f 
ed  at  first  to  mark  the  passing  of  ' 

the  rc.solulion  by  the  (  ansdian  Pulp  - 

&  Paper  .^s.sociation  at  its  annual  I  -phe  .car  1924  was  a  wonderfullv 
meeting  was  far  from  being  a  cor-  , 

reet  surmise  on  the  part  of  the  pub-  :  ono  for  the  business  of 

li(.  I  life  insurance  in  the  Dominion  of 

laiigible  Form  of  Ketaliatioii.  |  Canada  As  a  result  of  the  .vear  s 
The  position  of  the  chemical  pulp  •‘tfi'it*'??  of  all  companies  operating 
manufacturers,  it  would  appear,  is  in  tlie  country,  there  was  produced 
one  of  anxiety  lest  the  movement  to  in  new  Canadian  a.ssurautps  a  net 
re.^M  iei  the  export  of  pulpwood  that ;  »615.372,723.  which  is  an 


Leading  Life  Insurance 

Companies  in  Canada,  1924 


has  d'\ doped  in  Canada 


■increase  of  $68,731,923  over  the  vol- 


fonnd  public  expression  for  the  past ,  business'ohtaiued  bv  the 

.vear  or  more  will  result  in  a  very  j,.  ,u„ _ _ 


laneible  form  of  retaliation  on  the  ^  ‘  ,  j 

part  of  imlp  interests  in  the  United  x,,;,  f.,”'  " 

States.  Already  the  threat  has  been  .j 
made  that  a  eustoms  duty  of  at  least  .-^np'erint 

.  tier  cent,  might  be  imposed  as  a  j,. 

pmialty  cii  rheniieal  pulp  going  into 
the  Uniieo  States  from  a  country  that 
teikes  steps  to  restrict  the  free  iikhc- 
iiicnt  of  pulpwood  Into  the  StatesJk  Tolal  liusinc 
(rniiliiiiied  on  Page  S.)  The  total  \oh 


Quebec  Power 
Gets  Franchise 


companies  in  the  preceding  year,  ana  (.-onrweration 
a  new  high  record.  I  Xew  York 

This  fact  is  made  evident  in  tlie  re-  '  \:  Amprirnii 

port  for  1921  of  G.  D.  l  inla.vson.  Do-  j  ‘  1  j-.  i' 

minion  Superintendent  of  Insurance.  Caiianian  DU 

The  reitorf  is  a  most  complete  ou<'.  i 
as  in  other  yeai.s,  and  affords  an  ex-  ' 

collcnt  lueu-ure  of  the  progress 

*  ^  Iwehp  leading 

Tolal  Uusiiios  l|.  8»2.000,tMMI.  ^companies  doing  bin 
'i  Ue  total  \oiuru»"  oi  new  asbur-jand  having  new  as; 
anees  writt.  i.  h.v  all  companies  op-'y^ar  1924  in  excess 
crating  in  i  anada  jihis  tlie  foieign  d 


-In  force  at  end  of  102 1- 

Xew  Assurances 

Number 

Value 

Metropolitan.  .  . 

.•^9 1.0 16.0 18 

2,031.701 

$565,510,30.5 

Prudential  of  Arne 

.  63.158.012 

1.049,706 

271.124.410 

Sun . 

5.5.825,886 

169,101 

366.234.270 

London . 

50.208.487 

382,050 

178.246.376 

(ireat-West .  .  .  . 

15,666,131 

150.020 

351.388.718 

Mutual  of  Canada 

38,650, 156 

131.1;ll 

283,040,537 

Manufacturers.  . 

3 1,688,07 1 

01.635 

184.707,831 

Canada . 

32,760,127 

05,582 

240,197.271 

Imperial . 

25,730,612 

63,031 

151,508,283 

('on federation  .  . 

1 0.878,36  I 

71,625 

1 13. 125,78.5 

Xew  York  .... 

17.806,168 

();’>,60l 

1  11.769.120 

X.  American .  .  . 

17,602,427 

6I.0S2 

1 13.171,060 

Canadian  businc.  s  unl.y  in  above  figuiTo. 


TwehP  leading  life  assurancA- j  Canadian  compauic.s  and  all  others  .Much  the  same  situation  prevails 
companies  doing  business  in  Canada  .  “I'eratn  o  in  the  i  anadian  field,  while  j„  jjroup  representing  live  public, 

asbur-jand  having  new  assur;inees  for  t],(x  i  utility  f*tocki>,  it  being  pos;$iblr  to 

-  year  ,924  in  excess  v.  ^K.OdO.OOO.  I -J-Uen^r 


Merger  Likely  to  See  Friendly  ^ 
Relations  Also  With  Outside! 
j  Group — To  Operate  at  Fair! 

I  Profit  —  Understanding  With 
Rhodesian  Mines  Now  Con¬ 
templated.  I 

I  While  the  negotiations  in  Conner- ' 
i  tion  with  the  proposed  merger  of  as- 
i  hestos  producing  mines  in  Canada 
are  still  Inromplete  in  some  of  their 
I  detaihs.  it  would  appear  that  the' 

I  final  consummation  of  what  has  been  ' 

'  atiempled  for  some  years  past  Is 
now  assured  and  .a  matter  only  of  a, ! 

'  few  weeks.  The  basis  on  which  the 
various  mines  are  being  brought  un¬ 
der  one  central  operating  head,  and 
llie  relations  that  are  reasonably  cer¬ 
tain  to  exist  in  future  with  the  other 
4'ompptilive  producers,  would  appear 
’  I  likely  to  produee  a  very  marked  im- 
*  lirovemrnt.  in  the  eonditlon.s  sur¬ 
rounding  the  industry.  Heretofore, 
i  partieiilarly  the  last  two  or  three  ' 
years.  Hip  Canadiim  Industry,  wiileh 
’  iindrr  natural  conditions  shouhl  or- 
enpy  ill!  outstanding  position  in  the  ■ 
asliestos  world,  has  been  operated  ' 

'  under  very  unfavorable  conditions,  i 
that  made  it  almost  impossible  to  ! 

I  show  profits  except  in  the  ease  of  a 
I  very  few  mines. 

(roiiiinnetl  on  .rage  7) 

^  Stock  Market  Yields 
Advance  to  6,30  p.c,; 
Recent  Improvement 

The  ilnwnward  read,iustnient  which 
has  occurred  in  the  slock  markets 
has  resulted  in  a  moderately  broail 
sealing  up  in  the  average  yield  basis 
11)1011  whieli  listed  Canadian  stocks 
are  now  selling. 

\dvnntage  In  (  oinmoiis. 

■A  group  of  fifteen  common  tilocks 
which  yielded  <1.24  per  cent,  as  on 
l■'ehruary  11  are  now  selling  upon  a 
6.60  per  cent,  basis.  In  other  words, 
the  recent  decline  lias  improved  the 
yield  position  of  these  stocks,  from  ! 
an  inve.stor’s  point  of  view,  by  well ' 
over  1-3  of  1  per  cent.  i 

Cfflify  Tlelds  I  p.  I 

Much  the  same  situation  prevails  j  ; 


FIRST  MORTGAGE 

►  S%  BONDS 

Due  July  1st,  1941  ' 

Price  97.25  and  Interest  j 
Yielding  5.25% 


DCMNIONlSfeCIIRniB; 

BiuWiitMdlNI 

Cansda  Ufs  BuiMinf.  MONTREAL  ' 

TORONTO  LONDON.  BNtt  : 


Secure 

7% 

,  and  Safety 

It  is  still  possible  to 
secure  iliis  return  on 
your  money  niid  have 
the  siiiefy  and  eeiiven- 
ieiKM*  a  sound  first 
iiiortKiiK<>  real  estate 
bond  offers  yon. 

He  would  be  glad  ,o 
make  suggestions  to 
interested  investors. 


Houss^W^&cq 

INVESTMENT  BANKKM 

lUlVALlUNKBLINfllmONTO 


purchase  such  issues  today  on  a  yield 
ha- i.s  of  5.66  per  cent.,  an  iniprove- 


busincs.s  tnmsacled  b^  purelv  Can-  niore  come  under  the  leadership  new  assurances  of  .$55,325,886.  bring-  nieu,  of  about  1-10  of  1  per  cent 

adian  companies  wa.s  8779,522.967.  an  o'  .^letropolitan  l.ifeof  .New  York. ;  iiig  total  in  force  up  to  $36«, 234.270.  l-reierreil  Mion.lr 

ilK  l  ease  for  the  ycai  01  893.097.375  This  company  in  1924  hod  net  new  for  169.191  polieie.s.  Uon'don  I.ife  t  n  n  rri  n  .miiiii.v. 

With  rcsiioc!  to  insiirantes  in  assurances  in  Canada  amounting  tojli.id  new  assurances  of  $.503198.487.  might  be  expected,  there  has 


gressive  year  was  bringing  the  total  mini- i  liringing  total  business  in  force  up  to  coniparalixely  litile  alteration 

;■  companies  oper- i  b‘''-  of  policies  in  force  to  2,031,791. !  8178,216.376  for  382.050  policies.  Fiftli  basis  upon  which  preferred 

inion  at  the  dose  ^having  a  value  of  $565,519,395,  .Next ’in  the  list,  and  third  among  the  Can-  •’blocks  are  selling,  the  group  of  10 


Willi  Tf  Sl>OL*t  to  insurances  in  m  itiuuuiiiiiJK  Mi.n.ni  ijr»  OI  , 

,  ,7  force,  another  progressive  vear  w  as  :  bringing  the  total  mini- i  bringing  total  business  in  force  up  to 

I  .11  30  1  car'  and  Kencnahle  lor  Ad-  r pori.'need.  l.ilc  companies  oper- i  b‘''-  of  policies  in  force  to  2,031,791. !  8178,216.376  for  382.050  policies,  rifth 
diln.nal  l.tko  I  Cl  .<»d  dire  j.tjng  in  the  Dominion  at  the  dose  ’  having  a  value  of  $565,519,395,  .Nexi’inihclisf.andthlrdamongthcCan- 

II,  ,  '  V  .  'Cl  .d  "  of  the  year  had  on  theii  hooks  a  total  ,  order  came  the  Prudential  T.ife  ot  adk.ii  companies,  comes  the  Great 

tipeu  ^r\\  ■  ir''f“i,  172  r,i  1  of  business  .  of  |  America  w1tli  new  Canadian  assiir-  West  l.ifc.  this  company  having  new 

.  .  m  '‘i' ?  l''a'ichise  w  hull  ha.-,  been  8.3.763. 997, .56.>  l  epiesented  '  ances  .amounting  to  $63,158,012  and  a.vMii  ances  of  $45,666,134  and  total 

.iv.aid.il  o  the  GiK'icc  lower  om-  .  anadian  risks.  The  former  total  policies  in  force  of  1.O19.706  to  assiiraiue  in  force  of  $351 .388,718, 

p.iiiy  .y  le  '  >  yoehec.  co\ei-  ,j  j  .$521,071,051  above  the  1923  1  a  value  of  $274,424,449.  The.se  tw o  d.eing  i.  presented  h.v  159,020  policies, 
tug  opriation  of  the  tramways  ser-  ,  ,  ...  ,  .  k,.  ’  cm _  . .  ,  j- 


^  or  more  is  the  pos. 

I  I  sihle  yield  to  lie  had 

X.\J  from  Prefer  red 

Shares  of  Cniapanios 
such  as 

I  isK  him;,  hissoi  im  p.\n. 

l  it,  AVIM.TS  .  OYFRI  AYD, 
I.OODVLAIt  tiki:,  and  others 
who  are  paying  or  are  in  a  posj. 
linn  to  pay  hack  dividends.  The 
situation  is  discussed  in  our 
liiilletin 

r.  T.  I. 

.I.AJt  for  a  romf>/im<’nMry  copy 

LIgiii  2151. 

p.Qraii\am&& 

^Members  Taranto  Stock  fKchsng^ 

293  Bay  Street -Toronto 


GOVERNMENT  OF 

NEWFOUNDLAND 

.ALL  ISSUES 

Bought,  Sold  and  Quoted. 

Tnqiiii  icn  irn  ilcd  n'  cur  cjprn’ic 

tv.  A.  HARKIM4N  A  CO. 

I\(  i.lU’CR\TI.D 

TR.VDI.NG  nFP.VRTMF.NT 

39  Broadway,  New  York  ii  hiMiaV  itun 


vice  in  that  city  is  regarded  as  ^sat- 
i:  factory  to  all  parlies  concerned. 
The  contract  has  now  la  en  finally 
approved  and  will  hevome  operative 
on  .Inly  I.  next. 


level,  while  the  latter  figure  shows  j  companies,  if  should  he  remembered. 


an  increase  of  $330,488,892. 

raiiadian  I'ompuiiies  Gain, 
’i'he  purely  Canadian  life  as 


are  extremely  heavy  writers  of  in- 


Olher  companies  among  th.'  leading 
twiAve  rank  as  follows:  Mutual  of 


:  dustrial  insnranre  and  their  activities  <  aii  nl.-i  with  $38,650,156  of  new  as- 
!  In  this  hraneh  of  the  business  have  siiiances.  .Maniifaeliirers  $34,688,074  ; 


Despite'w  hat  preliminarv  forecasts  ‘’onip.mles  transacted  new  m 

,io,i  thn  r,f  fhr.  f „  suianrcs  amounting  to  $a52.S.’>i  ,39 


bden  largely  responsible 
I  show  ings. 


these  Canada  832.769,127;  Imperial  $25.- 
730,612;  Confederation  $I9,878.;;64 ; 


stocks  selling  toilay  upon  a  6.47  pt;r  , 
cent,  basis  as  eonlra.sled  with  6.l2i 

fronliiiiied  on  Pagt'  7) 

“Power”Rate  i 
to  be  8  p,  c. ' 

A  lu'i iriliiclory  srlMrnimt  lo  Mu  ! 


I  ^latP(J.  tho  tprnis  of  the  now  fran-  *  .  ‘  *i7  ' C'l  ‘ 

ehise  are  practically  the  .same  as  ' 

those  of  the  old.  The  franchise  la  "lA'VV  '  ^  "  ,  r- 

:  for  30  vears  from  .Inly  1.  1925.  and  .''‘i  n  ‘ 

I  contains  a  elan.^e  making  it  renew-  j  •’fiuess  and  $164.1.50.244  by 

;  able  for  a  further  term  of  30  years,  i  '"’J'f"  rhesc  companies 

I  This  means  that  the  company  can  go 

j  ahead  with  its  programme  without  ’ an 
fear  of  being  disturbed  or  of  losing  I  of  .$41 . .002,619.  To  a!  as- 

<ts  investment  through  future  legis!  |  ‘ l 

I  made  up  of  $2.413,8. >4. 6( 9  of  risks  In 

'  '  The  franrhi.se  terms  are  not  ! S8;U-L946  of  risk.s  in 
(  hanged,  and  aeeord.s  to  tramway.s  j foreign  countiies. 
travellers  in  Qiiehee  the  same  basic  '  Fondgn  and  British. 


.sui  anrcs  amounting  to  $552,357,393.  The  Sun  Life  Assurance  Company  .New  I’ork  l.ife  $17,896,168  and  \orth  ‘  ""'c  ago 

an  increase  over  the  preceding  .vear  retains  its  position  of  leadership  of  ,\meriean  l.ife  $17,692,127.  hrtwd  ii  the  .Montreal  Light.  Heat  A- 

of  $76,327,746.  Of  this  total  $388.-  Power  con.solidnied  and  certain  mii- 

207.149  Is  represented  h.v  purely  Can-  — — — — — — — — — ^  nieiiial  interests,  I  he  I'inanrial 

adian  bu.siuess  and  $164,150,244  by  j  ..f  Cttrioe  I  inn  s  iinderslands.  li.is  been  arrang- 

foreign  business.  These  companies  - ’  —  ''i  D  piohahh'  that  a  reduction 

had  total  assurances  in  force  at  the  WM.  V  S  9  9^  ■  m  "***  '*'“'**’  liKbling  rate 

end  of  the  year  of  $3,285,029,625.  an  T  A  Jt  PffiiRF  F  h/I  ^ 

increase  of  $417,002,619.  Total  as-  Ml  9  V^KJlwMMJl  M  M  Ff  rJ  .  hour,  and  that,  this  new  rate  will  he 

surances  of  Canadian  companies  arc - -  ,  i  ■'’ecopted  by  the  eivir  authorities.  .At 

made  up  of  $2.413,8.-)4;679  of  risks  In  ,  "  '«  'inderslcjod  tliai 

Canada  and  $871,174,946  of  risk.s  in  How  to  Compute  the  Surtax.  du<t  the  (-xemptions  to  which  lie  is  I*’*’  company  contemplates  increas- 
in  foreign  countries  ,  entitled  on  account  of  ('anadian  (ilYideiid  rate  from  seven  to 

,  \  fpriaiii  amoiin,  o!  conlusion  (jivifimds  or  children  under  18,  the  •'•s'"-  I''’’’  ‘’'‘n'  ^  meeting  of  di 

Kireign  ana  Uritisn.  X\  seems  to  exist  regarding  the  result  hfing  the  amount  of  •‘normal,  fffincs  that  will  be  held  on  April  2o 

compulation  of  the  Surtax,  and  a  K'x  payable'-.  i  The  last  increase  in  the  dividend 

secured  $209,545,590  of  net  new  busi-  »i  ■  i  ,  v  ,  !r<  ■  niade  on  .lap.  21.  11(24.  w  hen 

ness  during  the  year,  an  increase  of  brief  explanation  on  the  point  rerm.s  vlarm'd  or  Siiig|e-->o  l)iiler(“iieiv.  j  jt  was  raised  from  6  to  7  (lei  eeiii. 
$27,198,696.  Their  total  assurances  in  order.  .^^o  f.ir  the  process  is.  wc  believe, !  ^'■’9''  "’‘'‘f  <he  rate  was  inereaseh 

in  force  in  Canada  have  ri.sen  $98,-  ,  .^e  first  place  the  taxpayer  generally  well  understood,  hut  eon-^  ■'  "  I''’'"  ‘’'‘nt.  in  .lanuary, 

,572,2.50  to  $1,246,623,756.  '  .  llisi  piacc.  inc  laxpajor  ^  the  net'  "’23.  I'cir  some  years  past  the  ec.ni- 

Purely  British  companie.s  operat-  ^"‘^iBieorae  is  over  $5,0o0.  and  the  tax-  Pon.v  has  ((dopfccl  a  pollcyof  making 

ing  in  Canada  had  a  Ie.ss  favorable  should  beat  in  inind  that  it  is  upon  '  consider  the  calcillation  i  increases  coincide  vvilh  a 

experience  with  re.spept  to  new  bu.sl-  ,'h'^  not  liiccvme  that  h  ^  will  be  tiixcd.  i  j. Surtax.  This  however  will  I  'o  'he  price  of  light.  While  Hie 
ness,  the  volume  of  net  new  assur-  ' '''JO.  m  calculating  the  normal  tax  ,  simplicity  itself  if  he  will  ignore  ’  '■'’•'"ced  rates  w  ill  cut,  down  the  re- 
anees  declining  $1,429,067  to  $17,619,-  Pa.vable,  he  is  allowed  a  ^'afutory,  to  whether  or  not  ho  Is*  '''n'’'’  ^he  company  tcmpcirarily  it 

984.  These  companie.s  now  carry  ''xemption  of  $l.ooe  or  $2,000.  a^- I t«^a«^to^^hethe. 

asiirances  on  Canadian  lives  amount-  cu'ding  to  whether  he  is  single,  mar-  ipniidren  or  is  in  reeeint  of  ('anadian  ;  •'^99ii  righted  itself  in  an  increase  in 

ing  to  $103,519,130,  an  inrrea.se  of  ried  or  supporting  dependents,  andl.  .  '  Once  the  net  liieomo  ex  :  ('onsiiniption,  .^o  that  the  position  of 

$5,496,110.  he  is  also  granted  exenrptlons  ini";;""""*;'  j^oNparr  therris  nc^  i 

,  Or,.-..  .-^T' 

children  iindei  18.  Hut  the  fact  i e- ,  VL  strengHi  in  the  stock  w  hidi  is  now 

riie  business  ol  group  insurance  mains  that  his  net  income  is  the  basis  do  Is  to  go  hack  reached  just  before 


fares  as  prevail  in  Montreal;— I -cent  I'oreign  life  assurance  companies  -nmnncatinn  of  tr,,  'Surtax  and  a 

cash  fare,  with  4  tirkefs  for  25  cents.  ,  .spf.„red  $209.,54.5.590  of  net  new-  busi-  '’"^ax. 

The  workmen's  tickets  have  been  j  ness  during  the  year,  an  increase  of  brief  explanation  on  the  point  reenis 
roniinued.  ...  1  $27,198,696.  Their  total  assurances  in,  order. 

The  eoiiipany  has  given  the  city  the  j  in  force  in  C  anada  have  risen  $98,-  t_  .j,  r  the  t-ixnaver 

right  to  open  up  as  a  general  thor- |  ,570  2,50  to  $1,246,623,756.  place,  the  t.ixpajor 

onghfare  .^t.  (  yrille  street.  The  tram- ;  Purely  British  Vompanie.s  operat-  ""’st  arrive  at  his  nd  ineome— and 


in  foreign  countries. 

Ford-gii  and  British. 

I'oreign  life  assurance  companies 


Nt).  4  of  Seric.s. 

INCOME  TAX  PROBLEMS 


How  to  Compute  the  Surtax. 

A  certain  amount  oj  conlusioi 
seems  to  exist  regarding  ,bi 


right  to  open  up  as  a  general  thor¬ 
oughfare  .^t.  Cyrille  street.  The  tram- 
wavs  line  has  been  extended  on  this 


street  as  a  private  line  for  some  time  experience  with  respect  to  new  bu.sl- 
past.  the  property  being  owned  h.v  .  volume  of  net  new  assur- 


tlie  company. 

Settlement  of  the  franchise  situa¬ 
tion  rp.-cnlled  in  a  sharp  recovery  in 


near  futiirr  w  hen  the  financial  state-  I  tie  nusiness  01  group  insnianei  .  t...  ■..>.1  lu.;  ui  *  i  auovc  im-  icvei  rcavneci  jusc  m 

ment  will  be  made  available  The  ’  made  progress  in  the  Dominion  dnr-  ^f  j^e  tax.  though  he  is  entitled  to  1'’,  income,  treat  .$5,000  of  it  attilhnted  to  the  d 

report  w  ill  be  a  routine  one.  but  is  ing  the  year,  the  total  amount  of  new  (.aleulate  the  first  $1,909  (or  $2,000)  exempt,  and  continue  Con>P'i-  opmenfs  l  eferred  to  above. 

expected  to  show  satisfactory  re.sults. !  (('oufinned  011  Page  4.)  ai  "nothing”  tatlon,  according  to  the  rates  pro-  - 

- - -  - - -  Having  arrived  at  the  total  normal  f  x  £> 

tax  payable,  according  to  the  rates  oun  ed  PtrSt  PeDOrt 

^  provided  by  law.  he  should  then  de-  (fontlimed  on  Page  11.)  ^  |  ,  ikM* 


Accurate  Market.^  quoted  in 
the  foi/nwing  securities; — 

Tanadian  Nat’I.  Ry.  44s,  1930*35-54 
Grand  Trunk  Railway  3s  &  4s 

All  luues 

Alnoma  Steel  5s,  1962 
(anadian  Car  &  Fdy.  6s,  1939 
Asbestos  Corp.  of  Canada  5s,  1942 
Shawinigan  Water  Pr.  os,  5U  &  6s 
Bell  Tel  of  Canada  5s,  1955 


Provincial  and  Municipal 
Issues 


Bankers'  aiiii  /tcalcr.'i'  Inquiries 
solicitcil  in  all  Canadian  Securities 


Ernst  &  C  o. 

1  20  Broav'.vvay  New  York 

Telephone  Rector  1672 


In  the  first  plac  e,  the  taxpayer  D 
must  arrive  at  his  net  ineome — and 'I 


anees  declining  $1,429,067  to  $17,619,- 


the  price  of  the  company's  common  !  jng  to  $193,519,130,  .an  inrrea.se  of  ried  or  .supporting  dependents,  an^i  On.  e  the  net  liirome  ex  i 

.stock  on  the  market  this  week.  The  i  *5  fcie  i  to  he  ks  also  granted  exemptions  ini"  ,  c’'  ; 

annual  meting  of  the  old  Quebec  l„  ..ru.wn  r  „  respect  of  Canadian  dividend.s.  and  1 "’'’'•9  ! 

Railw  ay  Company  will  he  held  in  the  h.  children  under  18.  But  the  fact  re- befwcien  persons.  A  I  1 


expected  to  show  satisfactory  re.-,ults. 


(('oufinned  011  Page  4.) 


as  exempt,  and  continue  bis  compu-  9”.  . mien  ic  , 

tatlon,  according  to  the  rates  pro- ' 
vided,  until  the  net  Income  has  been  I 

entirely  accounted  for.  '  F iVsf  /CCDOrf 

(r'ontinued  on  Page  11.)  -  * 


Suggestion  for  Diversified  Investment 


I 


$1000  Southern  Canada  Power  Co.  Ltd.  6%  1948  $1032.30  Mar. 

$1000  St.  Lawrence  Paper  Mills  Litnited6>^%  1944  ..  $990.00  Mar. 
$1000  East  Kootenay  Power  Co.  Limited  7%  1942  .  .  $102S.<X)  Apr. 
$1000  Canada  Steamship  Lines  Limited  7%  1942  ..  $1000.00  May 
$1000  Manitoba  Power  Co.  Limited  7%  1941  .  .$1030.00  May 
$1000  Ottawa  River  Power  Co.  Limited  6Vs%  1953  $1000.00  June 

$1000  Northwestern  Utilities  Limited  7%  1938  .$1000.00  June 
$1000  Ottawa-Montreal  Power  Co.  Ltd.  6<'^%  1949  ..  $1000.00  June 
10  Shs.  Ottawa  and  Hull  Power  Co.  7%  Preferred  .  .  $1000.00 
10  Shs.  East  Kootenay  Power  Co.  7%  Preferred  .  $1000.00 

$10,000  $10,077.50 


$1032.50  Mar.  $30.00  Sept.  $30.00  «  $60.00 

$990.00  Mar.  $32.50  Sept.  $32. 50  >  $65.00 

$1025.00  Apr.  $35.00  Oct.  $35.00  »  $70.00 

$1000.00  May  $35.00  Nov.  $35.00  >  $70.00 

$1030.00  May  $35.00  Nov.  $35.00  >  $70.  J 

$1000.00  June  $32.50  Dec.  $32.50  »  $65.  -I 

$35.00  Dec.  $35.00  =  $70.  J 
$32.50  Dec.  $32.50  •*  $65.(  3 
Quarterly  $70  3 

(^arterly  $70  jtj 


If  desired,  investors  can  secure  this  identical  diversity  in  smaller  amounts 
by  purchasing  smaller  denomtaatioiis. 

f^e  inrite  your  inquiries  for  inrestment  service 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 

TORONTO  HAMILTON  LONDON.  Oat.  WTNNIPEO 


Good  Bonds 

Give  Lasting  Satisfaction 

Carefolly  seleeted  bmids  grive  satisfac¬ 
tion  until  maturity,  whether  they  have 
one,  ten  or  forty  years  to  run.  They 
provide  security  for  your  capital,  a  good 
and  stable  income  return — and  no  form 
of  investment  is  more  readily  market¬ 
able  under  all  conditions. 

Write  for  our  current  list  of  investment 
sngfestMDB. 


fmm  to  (i  per  cent,  in  .hinuary,  "7''  7,*!:.''  '7'  *7"' . 

1923.  I'cr  some  years  pas,  the  eon.- , -f  '."  V’"' 
pany  has  adopted  a  pollc-v  of  making  I»(-fils  o  I-"'-  '  nun  this 

dividend  increases  eoincide  with  a  subtracted  .$,.1,491  .-ommernal 

cut  in  the  price  of  light.  While-  I  ho  7'7’7'’'' "7.  '‘'  7','"  7 
reduced  rate.s  will  rut  down  the  re-  ^ .‘''*"7'  -V''''  '.”■'.'<'"7  "'V''!''.,'’'''’- 
venne  of  the  companv  tcmporarilv  it  ' 

has  been  found  in  the  past  that  this  "7'  '  7' ,7': 

•soon  righted  itself  in  an  inc-rease  in  '  ''  .  ■'  i  / *' ,  ”  i"  '  'ei'o'n*7 

eonsiimption.  so  that  the  position  of  '  "■'‘f  ^19  h„i. 

the  shareholders  was  in  reality  hem-  '*  showing  lor  the  lirst 

fitted  l)>  the  change.  The  recent  V'”'"  , 

strength  in  the  stock  whi.-h  is  now  f'”'  '^'7"  ‘‘''■^^l.s  a  sec-ur... 

above  the  level  reached  just  before  'L''':  ‘.nr. ent  as.se, s 

the  slump  is  attributed  to  the  devel-  ^  ,n  C'i^Hon  o 

opments  referre.l  to  above.  i  mMiranc  e  .  harge.s  ot  .599 

'  _ _  A.-f  cnrienl  liabilities  were  $258;. 

the  net  working  eaiiilal  stood  .ni 

First  Report  . . 

/l/fy/Ze ; reserve  for  depreciation. 

IrMlllO  ,  were  $886,922.  The  company  ha.s  no 

- - -  I  bonded  indebtedness,  while  the  prc'- 

(|'roni  (he  Toronto  Biireaii  oi  Th(>  ferred  stock  out.-standin^  i.s  $1,900,. 


Financial  'I'imt's.) 

Toronto. — .Net  profits  of  Hie  Do-  j 


999  and  eomiiioii  stock  $1,509,090. 
Operating  conditions  during  the 


minion  (  omliing  Mills,  Limited,  for  firsi  cjuarter  of  thj-'  current  year 
the  year  ended  December  31st,  1924.  have  been  favorable  and  if  these  are 
before  depreeialion,  amounted  to  |  maintained  the  company  should  show 
•$91,314  Total  .sales  for  the  year  ‘  good  results  for  1925. 


949  St  James  Street, 

MontreaL 

Tetepisame  :  Mam  m. 


Wood»  €hindj  St  Co. 


Royal  Securities  Corporation 


We  ptirchase  with  our  own  funda,  for 
sale  to  investors,  entire  issues  of  Govern¬ 
ment,  Municipal,  Public  Utility  and 
Industrial  Bonds  and  Preferred  Snares. 

A  list  of  our  current  offerings  will  be 
forwarded  to  investors  upon  request. 


MONTREAL 

TORONTO 


WINNIPN 

VANOOUVm 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  10,  1925. 


Crop  Reports 


Tottl  Assets 
io  6xccft  of 

^7oaooo,ooo 


HmJ  Oficc:  Montreof 


As  in  previous  years,  the  Bank  of 
Montreal  will  publish  during  the 
season  frequent  reports  on  the  progress 
of  the  crops/ 

These  crop  reports  are  telemphed  to 
various  centres,  from  which  Uiey  will  be 
mailed  free  to  ^  who  require  them. 

Application  to  be  put  on  the  mailing 
list  may  be  made  in  person  or  in 
writing  at  any  Branch  of  the  Bank. 

Bank  of  Montreal 

Esublished  Over  100  Years 


CHANGES  SHOWN  A  Managed  Currency 

IN  INDIVIDUAL  The  Gold'  Standard 

DANII^  UllUKtN  '"FHK  world’s  return  to  the  gold.  The  quantil 

J.  I,,  v.v  -in  t>v.  moiiev  is  that  i 


(ily  lieiijiiiiiin  M. 
Aiidersoii,  I’h.  )*., 
Kcoiioiiiist  of  ( liase  j 
\ntioMal  Kniik  of 
>cw  York.) 


r|r|M|fn  J  ''PHP:  world’s  return  to  the  gold.  The  quantil.v  theory  of  paper] 
1  <;tandard  is  opposed  by  an  ex-  money  is  that  its  value  is  determined 

_  ceedingly  able  group  of  professional  '>>'  the  quantity  outstanding  taken  in 

lUI/a...  n.>b.  |  economists  headed  i)y  the  luiliiant  <onjunetion  witli  the  independently 

rour  More  nanks  With  Com-l  -yij.  j  Kngland.  This  i  determined  velocdty  of  circulation  of 

parisons  For  January,  Decern- j  school  rests' its  position  upon  lhe}oioney  and  volume  of  trade.  Re-| 
her  and  January  of  One  Year  quantity  theory  of  money.  It  de-  demption  or  hick  of  redemption  has] 
Ago — Savings  Deposits,  Cur-  ♦he  gold  standard  a.s  a  relic  nothing  to  do  with  it.  i 

rent  I  nnns  f  nan*  haiharism,  and  proclaims  that  a  Bankers  >earer  llie  I  acts, 

rent  Loans,  Call  Loans  For| j,.,.ptjpgmai,|e  paper  cur-;  Neither  of  these  two  rival  theories 
t/irferent  Fenods.  renev  renrpcontH  ilip  srieiilific  ideal,  ‘describes  the  facts  exactly,  but  the  I 


■managed"  irredeemable  paper  cur- 


Kankers  Nearer  llie  l  aels. 

.Neither  of  these  two  rival  theories 


Llirferent  renods.  reney  represents  the  scientific  ideal,  describes  the  facts  exactlj.  but  the] 

!  -  It  maintains  that  gold  is  highly  vari- ;  hankers’  theory  comes  immeasurably 

I  I’ontinulng  the  compari.son  of  the'^hle  in  value,  but  that  an  irredeem- ,  closer  to  the  facts  than  does  the 
. .  ■  .  i«  ,  «  flhip  Dflnpr  iiinnpv  cnii  hp  hold  to  fl  ■  Quantity  th(*ory.  1  li6  history  of  the 

1  statf^ienl.s  of  individual  banks  for  papei  nione>  V  ‘  \  ^  Arnoficuc  o  r.iQe«i 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaiiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

CeLiia.clei 

for 

Banks,  Municipalities  and  Corporations 


i/r£A€jc  Miicm  ill  wiiHWci,  11  IS  seen  inai  j  tity  of  money  and  iiank  credit  oy  '  i^ven  me  iiiusi  iiuwenui 

I  the  Bank  of  Toronto  showed  savings  '  various  devices,  chief  among  them  |  ernment  can  make  something  out  of 
I  deposits  slightlv  reduced  fo»-  the' being  variations  in  the  discount  nothing.  Why  sliould  paper  which 
'  mnnth  hill  iin  'nn-iriv  tj  ono  uno  fnr  ‘ ''^tos  in  the  central  hanks  of  issue,  is  never  to  he  redeemed  circulate  at 
^  month,  but  up  neail>  .$4.000, uOO  to.  operations  on  the  part  all  ?  Who  would  want  it  ?  The 

j  the  jear.  <  urrent  loans  in  (  anuila  these  hanks,  and  co-ordinated  pol- !  Quantity  theorists  usually  content 
,  i  followed  the  usual  course  and  are  '  icy  on  the  part  of  the  public  treas- '  themselves  by  begging  this  question, 
I  down  $2,260,000  as  compared  with  ury  in  borrowing  and  repaying.  With  '*>’  merely  assuming  that  the  papci' 
i  December,  and  $1,. '112.000  as  compar-i  these  methods  it  is  propo.sed  not  money  would  circulate.  Hut  what 
cri  with  .Taniiary  jn24.  Unerely  to  regulate  prices,  but  also  to,  assurance  is  there  that  paper  money 

I.a  Bnnoue  Provinciale  showed  a  ’ ’’•'Roiate  the  whole  business  and  in- 1  which  everyone  knew  would  never  be 


fiend  OfBc* 
Ottawa,  Canada 


Branche*  in 

.Montreal,  Toronto,  Halifax  Sc  New  York 


SWITZERLAND'S  LABOR  PROBLEMS  ARE  SIMPLE 
BECAUSE  HER  PEOPLE  ARE  EMPLOYED  IN  THEIR 
MOUNTAIN  VILLAGES. 

THE  LAURENTIAN  MOUNTAINS,  FROM  ST.  JEROME 
TO  STE.  AGATHE,  OFFER  ADVANTAGES  FOR 
LIGHT  MANUFACTURING  THAT  ARE  WORTH  IN¬ 
VESTIGATING. 


f  Docemb^'i*.  and  $1,312,000  as  conipar- mciiioas  it  is  pi  oposoa  noi  .  •  < 

cri  with  .Tanuary  4024.  Unerely  to  regulate  prices,  but  also  to,  assurance  is  there  that  paper  money 

I.a  Bnnque  Provinciale  showed  a  ’ '■''R''hite  the  whole  business  and  in- 1  which  everyone  knew  would  never  be 
^  decline  of  $2,080,000  during  the  1  hustrial  situation,  eliminating  the  .' '’edeemed  would  have  a  steacl.y  value 

month  nut  was  up  over  .$8.uoo, 000  ''Pa  and  downs  of  business  which  are  O''  "oo'd  have  any  value  at  all? 
for  the  vear  Current  loans  in  Can-  'CKaided  as  due  to  variations  in  the,’argc  part  of  the  present  strength  of 
ada  were  reduced  imarlv  S^^  jthe  pound  .slerlin.i.  rests  on  the 

The  Imperial  Bank  shows  a  gain  In  Bail  go  rouv  ami  False.  |  world  s  conviction  that  gold  pay- 

savings  depo.sits  for  the  month  of  $3,- ,  These  theories  are  dangerous  as  'nents  are  soon  to  he  resumed.  Jt 
26u,0<i0  ami  for  the  year  of  $4.nss.000.  '  W'cll  as  false.  They  lepresent  a  i 'he  British  Goveinment  should  foiih- 
.  (lOvornmeiit  securities  have  beep  in- .  I’dined  and  subtle  form  of  Oreen-!"hh  announce  that  the  pajtei  pound 
creased  $1.2.30.000.  Current  loans '  haekism.  or  fiat  money  doctrine,  would  never  be  redeemed,  an  immn- 
are  down  nearly  $2,000,000.  ]  They  are  hard  to  confute  if  the  quan-  flhPe  and  violent  drop  in  its  value 

I.a  Banqiie  Canadienne  Nalionale  lity  theory  on  which  they  rest  is  "'"•Id  he  certain  regardless  of  dis- 
show's  a  gain  both  in  current  and  !  true.  Those  adhei  ents  of  the  quan- j  count  policy,  quantity  of  bank  credit 

savings  deposits  over  December.  Call  tity  theory  school  who  oppose  them  ■  c"'  quantity  of  paper  money  in  cir- 

loans  in  (  anuda  are  down  $800,000 1  do  so.  not  on  the  ground  that  the  ,  culation. 
land  current  loans  wore  leduced  !  pioject  Is  impossible  if  properly  ear-  Kcononiics  is  a  complicated  science, 
'slightly  by  $72,000.  !  ried  out.  but  rather  on  the  gi'ound  ]  The  explanation  of  values  and  price.s 

Below  appear  tables  for  Ihe  three  that  it  is  politically  difficnll  to  carry  : ''csts  in  a  study  of  human  nature,  of 
peroids,  .l.anuary.  102.3.  December,  j  the  project  out  accurately,  and  that;®**cial  psychology,  of  social  or.gani- 

1024,  and  .Tanuary.  1024:  |  it  is  safer  to  trust  gold  than  it  is  to  nation,  of  the  technique  of  markets, 

I  n*vK  ov'  TOKiivTn  trust  politicians— a  view  which  does  .  of  industrial  juocesses, of  trade  rela- 

not  always  carry  weight  in  political ;  ♦•ons.  including  international  trade 
.Inn.  In  .  u'-'i  .laii.  mc 1 1  circles  1  Moreover.  not  a  few  relations,  as  well  as  of-the  phenom- 

^irr.  .I.‘P,  those  who  advocate  the  re-  cna  of  money  and  banking.  At  one 

ooVt  a.'<  liiyrTKiM  '  t urn  to  the  gold  standard  in  opposi- •  time,  changes  may  be  due  to  one  set 

Mt.n.  SIT...  .  s.i.’u.im  a.  I ii.-.  !  ( ion  to  the  views  of  this  school,  still  iff  causes,  at  another  time  to  a  dif- 

c-aii  ioan.s  in  _  ,  n..  rr, '  '’'“‘^h  of  what  this  school  ]  fpi’cnt  set.  Price  instability  most 

Cnrr'i'.mnni',  ‘  . . ”  i  maintains  as  to  the  possibility  of :  fi’eQm’ntly  com/s  when  industry  is 

Can  .  .  .  cj,7s.7  .-i!«i  H.iii.-.,s.-,;i  ■lli..■.it.vS7rt  ^  pnco  Stabilization  even  under  the  i  out  of  equilibrium,  and  price  fhictua- 

va-ri..vti  i.-  'Sold  Standard  by  means  of  money  I  lions  arc  the  means  by  which  the  in- j 
iuNqti-,  .^.4111.  .  .K.  manipulation.  Almost  always  Ulnstrial  equilibrium  is  restored.  No 

.inn.  ia2.-,  Dnn.  1!)24  .Ian.  i!'24’  'when  tlic  quautiiv  theory  is  applied  simple  formula  can  cover  all  this.! 

<’»cr.  app,  .»r.,7'5,ii!>  *ni,i:!2.7r.i  monctarv  and  credit  policy  it  Bcalistic  study  of  tlie  facts  is  called  , 

Cmi  nnn'  iHrti's.i'I  Isv’«7c"!  ’ t'oss'TO '  crcatcs  illusions  and  works  harm,  fo*'-  guided  by  an  adequately  com- 
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for,  guided  by  an  adequately  coin- 


i:;,iM!,:?ai  It  i.s  necessary  that  these  Issues  be  lu'chensive  liody  of  principles 


--tain-  r--nito  « "''♦**  fundamentally  and  thatl  .Tlniiipiilalion.  ■ 

.  .  . .  .  ithe  underlying  principles  of  this|  The  quantity  theory  of  money,  how- ' 

r,4..viP,;iis  vv.ioi  iwo  j  school  he  expo.^ed  as  the  fallacies  ;  fiver,  seeks  with  a  simple  formula  to  • 
'that  they  are.  ideal  with  It  all.  Ignoring  the  grave  i 

Credif  iiiiii  t|iiHiitil,v  ’riieorios.  di.sorders  in  industry,  in  trade,  in  ^ 
I  .?7,i;t!i,i;t7  in  Jumiaiy,  Historically  there  have  been  two  public  finances  and  in  tlie  foreign 

.Naiiiinai.'.  ■  Imain  theories  as  to  the.  nature  of  j  exchanges,  in  IfMfl  and  1920.  it  lini- 1 

IPI''RI  \I  i«\NK  !  paper  money  and  the  causes  govei'n- 1  Bed  itself  to  observing  the  high  i 

ing  its  value,  namely,  (1)  the  credit  prices  and  ’’quantitative’’  increases 
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f  II  J  n  ing  its  value,  namelv,  (1 1  the  credit  prices  and  •’quautltativc’’  increases  | 

I  2)l1iriknflSin  HVflirA  rllUPtiriP  I  llllllAfI  li  theory,  or  the  tiaiikers'  theory:  and  An  money  and  hank  credit.  It  felt!, 

l/CtUldlllClII  lIjUlU  lilCvlIlL  lillllllvU  1 1  .  •->  H'fi  Quantity  tlicoiy.  The  liank-  !tlial  the  whole  matter  was  explained.  , 

1 1  Covt.'  e<-V. i’4!on7,'ni'!!i  i-.;!N:)n!;;i'.i  !  or.s’  theory  is  that  real  money  is  a  The  problem  w  as  solved.  No  for- ]  t 
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I  Curr.  .|2.'L190,4.*..s 

I  GosL^erV.'^  *i’4!i)n7,',w!i’  !  er.s’  theory  is  that  real  money  is  a  The  problem  w  as  solved.  No  fur- ,  German  paper:  they  have  rarely  hold  how  I-Tance  managed  the  tran.sition 

.Mun  .  .-.30s,'.'S7  .-.,i7o,st3  •■!.s:;i>.s77  i,igji|y  s.iiahlo  commodity,  a  piece  ofithei-  thinking  was  required.  Many  '  Ruch  notes  in  denominations  largqr  from  a  hopelessly  depreciated  paper 

I  un  11^  am  ns  in  ^  4,7.-,(),r,!i.-.  i,.',i.-,,4n  P>fi*''uus  nictal.  chiefly  gold  in  the  j  quantity  theorists  confidently  an-,  than  one  billion  marks,  which  would  currency,  with  tlie  monstrous  prices 

curr.  loan’s  in  '  . modern  world.  'I’hc  Governinent’s  •  nounced  that  we  were  on  a  perman-  exchange  for  only  one-thousandth  of  occasioned  by  it  for  goods  and  ser- 

I  Can.  .  .  .  r.o.nin.7ii  7'7,.'<ii  ,sia ,  st;,,,,],  upon  it  is  notliing  more  than,ently  higlier  level  of  prices.  When  I  a  mark  in  the  new  currency.  This  of-  vices,  to  the  coin  basis  and  the  con- 

HAMM  K  ritoviM'i \i.i‘'  '‘I  c’fit'ttltcation  of  weight  and  fine-  Pi'ififis  dropped  44  per  cent.  In  the  flee  has  repeatedly  received  iuquir-  sequently  normal  prices.  The  his- 

ness.  If  the  .cold  coin  weighs  lessil’nited  States  in  I920-1921.  with  cor- ■  ics  from  individual  holders  in  this  torics  of  those  days  interested  them- 
.Tnn,  erj.-.  Troiv  lact  ,ian.  tail  |  than  the  Government's  stamp  indi- ;  I'fisponding  drops  in  most  other  parts  countr.v,  tisking  how  they  should  .selves  in  political  rather  than  econ- 

in  i.  iirp.  .$  3,1  i.j,3..n  .t  4.1  It, oci  .S  I, .31.21(1 ,  gocs  by  weight  and  not  by  of  the  world,  the  quantity  theori.st  ;  jiroceed  to  exchange  their  million- |  omic  considerations.  There  was  evl- 

art'.'*sc'c.'’'.  4  "i.'.^r'i’.'iaii  count.  The  elder  Mr.  .1.  B.  .Morgan,:  retained  confidence  in  his  theory  and  ;  mark  notes.  The  reply  has  had  to  deuce,  however,  that  when  the  as- 

iin.  si'c.  .  1,311.7(1.".  i,:ii.".,:ii.'i  •2.7fr..r'(i3;  testifying  before  the  Pnjo  Committee.  |  fontinued  to  make  forecasts  and  to' be.  that,  on  the  basis  adopted  for  ex-  signats  had  lost  most  of  their  nom- 

hji  ii.ano  In  .  .  !  said.  "Gold  is  money  and  nothing  :  formulate  policies  on  the  basis  of  it.  change,  such  a  note  would  be  worth  inal  value  the  producers  and  iner- 

i!ir.''i()Bnsi‘n  .  ’  ’  . . I  else".  To  his  mind  the  di.stinctlon  ]  B('t'ween  May  of  11120  and  December  only  one-milHonth  part  of  2:?78  cents,  chants  refn.sed  any  longer  to  ex- 

Uari.  .  .  .  1  i,S(io,7J'>  iri,fi.”i2.'.iss  1 1,021*,  1 1 1 1  bet  ween  gold  coins  and  gold  liars  of  1021  the  volume  of  monetary  gold  '  Ihe  gold  value  of  the  reichsmark.  But  change  tlieir  goods  for  such  curren- 

-  wiis  nnimporlant.  while  the  distinc-  in  the  CnitecI  States  increased  73  per  ]  In  Germany  the  denominations  of  cy.  As  a  result,  coin  from  adja- 

'  tion  belween  gold  and  paper  money  cent,  and  the  net  demand  deposits  of  ^  single  notes  were  necessarily  in-  cent  countries  came  into  France  to 

.  3.  C  I  '  wa.s  of  vital  importance.  Paper  i  reporting  member  banks  increased  14  creuseri  to  fabulou.s  figures  during  make  purchases:  this  necessitated  a 

IVldrKCt  ORICS  nioncy  from  this  point  of  view,  is !  ner  cent.  Conimodlty  prices  at  whole- 1  the  last  stages  of  depreciation,  and  double  .set  of  prices,  and  when  the 

U  I  ^  I  iiH  i  idy  a  promissory  note,  a  promise  I  sale,  how  ever,  dropped  37  jier  cent. !  large  blocks  of  these  high-denomlua- !  assignats  were  abolished  the  prices 
OI  uRHlL  ^tOCK.S  of  the  i.'^sning  autiiorify  to  pay  a  i  during  this  period.  Ts  it  not  iiroper  tion  notes  must  have  been  accumn- I  in  coin  had  already  become  familiar, 
"preified  nnantitv  of  gold  of  a  given  I  to  ask  adherents  of  this  school  by  i  latcd  in  German  banks,  ^  ..ii!-,  , 

April  ‘>-.<•,7  Commorce  DKf  6  Do- ♦"’''"css  on  demand.  If  how  much  we  should  have  needed  to  Assig-nals  ,  Great  Kconoiiiic 

■  .1,  I  r.’  .o-  the  promise  ceases  to  be  kept  the :  increase  our  gold  supply  and  our  ,  '  ■  Shock, 

inion.  1-14:  21  Imperial.  18,14-IS,:  hnnU  nnH  hv  ‘h*'  prospective  disapearance  of. 


29.2lr,,42G  24.ltHi.70G 


.SaviiitfH  tlfp.  27.1.’J."».G'l"i 

rit»\l.  at-c.  •  4.."*04.2r>t» 
Mun.  SDf’.  .  1 ,41 1.70.*'. 

ChI!  If>an9  In 

Cin  r.  loans  In 


Market  Sales 

of  Bank  Stocks 


Sales  Offices: 

TORONTO:  JJ  Melinda  Street 
N  ANCOUVbR:  722  Standard  Bank  Dldg 
WINNIPEG:  504-505  Lindsay  Bldg. 


MILLS  AT 
SHERBROOKE,  QUE 


April  2 — 1)7  ('ommorce,  Iflf):  .6  Do- 
i  minion.  I‘i4:  21  Imperial,  187'4-1S7: 
.60  .Montreal.  245;  8  .Nova  Scotia,  263- 
j,262:;  25  Royal.  235-236;  4  Standard, 
173:  12 Toronto,  1071^-108;  lU  Union, 
in. 

-April  3 — 13  (’anadienne,  150;  35 

j  (  oinmerce,  IOS-74-199;  36  Imticrial. 

'  1S7:  17  Montreal.  245-241Ti;  33  Nova 
Scotia.  263-262:  13  Royal,  235-236; 

,  100  Union,  111-11114.  / 

'  Aiiril  4—2  Canadienne,  150;  28 
'('oinmerce.  111!);  6  Imperial.  187;  64 
I  .Montreal,  244''’4;  18  Nova  Scotia,  262- 


M  eight  and  fineness  on  demand.  If  how  much  we  should  have  needed  to 
the  promise  ceases  to  be  kept  the !  increase  our  gold  supply  and  our 
paper  goes  to  a  diseount,  the  amount  bank  deposits,  and  by  what  jiossible 


lion  notes  must  have  been  accumu- I  in  coin  had  already  become  familiar, 
latcd  in  German  banks, 

, ...  .  '  Shifted  Uithoiit  tireat  Economic 

-Like  French  .Vssicnats.  1  , 

....  ..  ..  Shock. 


Dominion  Textile  Company 

-  ■  - —  Limited  *-'■  '  ■  .  1 

Manufacturers  of 

COTTON  FABRICS 


Sg;  (;i(o,v.l,2S5-235.,4i  1«  •|■o.■o«(o. 

April  6—42  Canadienne.  ISOfi;  10 
Commerce.lllSVo;  31  .Montreal,  244y2-;  w’”  r 

::3Nov;(  Scotia.  262-263;  1  Roval.236:  ♦•i® 

10  Union.  111.  ,C.e  isMinig  authori 

2\pril  7  -  130  Commerce.  10f)-l!)8’ii  ;  i  I'lfi  ‘"fi 
16  Dominion.  104;  42  Imperial,  18714-' 

187;  3  .Nova  Scotia.  262;  20  .Montreal, 

211'4:  10  Royal,  235V2;  6!i  Union, 


redeemaide  paper  monrv  wouia  at  ipnrnoincna  01  money,  nann  crcuu  aim  , 

once  refiert  themselves  in  .a  rise  or  prices,  with  the  view  that  w.j  can  Vh';  FrancT^fT/ ;Vc;ri;g';xch;tn'^^^^^^^^^^^ 

fall  of  the  paper  mone>7  Among ;  s  abilize  the  whole  compltcated  ma;  1  eentury  and  a  quarter  ago.  as  in  the  i  terms  of  dollar  and  .sterling  values, 
tlicse  rivenm.'-tances  would  he  an  in-  ehinery  of  business  .ind  indus  1..  Germany  of  to-day.  the  savings  and  I  The  result  in  rhe  Cermanv  of  to-*"  as 
crease  or  decre.ase  in  tlie  volume  of  through  manipulations  of  money  and  invc.stments  of  result,  m  riie  i.eimana  or  i.i„..  as 

the  paper  money  outstanding,  sinre  it  credit,  seems  to  me  to  he  on  a  Par  j 

i'.-  easier  to  redeem  a  ring!!  volr.mo'with  the  claims  of  the  chiropractor.  „  „.,vino„ff 

.. _  Tl...  .XI-  -.-kill.—  ....—  -II—  ('K 


depreciated  German  mark  .somewhat  i  Get  many  has  repeated  that  experl- 
resrmliles  the  fate  of  the  French  as- |  ence,  using  the  different  ana  more 
signats.  A\hen  that  paper  ciirren-  complicated  financial  machinery  of 
c,*  was  finally  di.sposed  of  in  1797.  it  the  present  era.  Two  or  three  year.s 
was  received  for  a  lime  at  a  very  low'  |  ago.  many  merchants  even  at  the 
valuation  in  subscription  for  Govern-  (  I.eipsic  I’air  refused  to  sell  their 
ment  lioiuis;  then  was  demonetized  |  wares  at  all  except  for  dollar  or 


Gcimanj  of  to-day.  the  savings  and  I  result,  in  the  Germanv  of  1923  as 
invc.stments  of  the  thrifty  citizen  had  j  (ijc  ,hat  there 

ahead}  been  largely  annihilated  by  I  two  set.s  of  prices  habitually 

tlie  pa*  ing-off  ol  public  and  private  |  mioted — the  paper  price  and  the  gold 


than  a  large  volume.  But  this  is  only  that  he  can  stabilize  and  normalize  ^  J.  ,vorthless  1  ^k^  ♦  and  the  gold 

nni-  of  nvmv  f  icfovs  F’ner  monrv '  tlie  whole  Dhvsical  organism  hv  skill-  "If  aiinosi  worinies.s  price-  and  when  the  transition  came 

one  ot  many  taciois.  j  ..per  mout}  ,iiie  w  110  t  piijsuai  01  gam.  111  i,.\  .mu  |  currency.  Ihe  German  experiment  froni  the  denreciafed  mark-  fn  a  e^nld 
can  rise  in  value 'with  an  increase  111 1  ed  manipulations  of  the  spiual  col-  ,,  "revaluation”  of 


.  ...-.X  ...  .......  .  ....  . . . .  . . .  . . . .  -  --  ^Vlin  a  IO  per  ceni.  revaiuaiion  01  „..|rk  utandnrd  Ibpra  was  npcpssi 

quantitv.  if  the  general  credit  of ;  umn.  v  ithoiit  reference  to  sdfil>  outstanding  nrivate  mortgages  and  T  V  '  Vy  ^'.k'  ®  was  nece.ssi 

.  i-c.ino  -...thni-itv  is  sfrens-thened  thin.>s  as  medicine  siirverv  hveiene  private  morigages,  ami  tated,  alter  the  currency  had  once 

■  is.suni,- aiithoiit}  is  sti engthened  ,  th.n.-s  .  s  medicine,  snivel},  h}  giene  the  controversy  over  similar  revalua-  ppp,,  -stabilized’’,  onlv  the  dropping 

t.ic  meanwhile. _ _ _  ,  lion  of  outstanding  goyernmeni  bonds  of  the  one  kind  of  valuation  and  the 


End  of  Germany’s  Old  Paper  Mark 


I’OIM'l  GAE’.S  AIE  PHODS. 


;  have  reflected  uneasiness  over  the  ,  _ 

'outright  State  bankruptcy  which  had  adoption  ot  the  other.  W  hen  valuation 
'ended  the  inflation  episode.  xo  Sold-J'iaik.Prices  was  resumed  for 
such  compromise  was  attempted  by  fi'erytriing  simultaneously,  when  it 
France  in  1797  occurred  lor  everything  in  exactly 

I  ‘  _  the  same  percentage,  and  when  in 

f-iglil  on  I’lizzh'ng  .Vspcct.  foreign  trade  it  only  affirmed  the 

1  in  one  respect,  the  German  epi-  valuation  previously  quoted  through 
sode  has  thrown  light  on  some  piiz-  the  medium  of  exchange  rates,  the 


MONTREAL 


TORONTO 


WINNIPEG 


- Tlie  action  of  the  German  Reichs- ;  collecTing  of  old  paper  currency  up  i.igiu  on  1  iizziiiig  .ispen.  |  loreign  trade  it  only  attirmed  the 

;  bank  in  calling  in  the  old  paper  cur- !  to  tlie  quadrillicms  and  quintlllions  1  in  one  respect,  the  German  epi-  valuation  previously  quoted  through 
^llirCnCy  l  lODldnS  reney  for  exchange  into  the  new*  marks  would  be  a  difficult  matter.  It  ]  sode  has  thrown  light  on  some  piiz-  the  medium  of  exchange  rates,  the 

_  ‘  mipor  reichsmark,  may  be  regarded  '  would  certainly  lie  so  in  the  case  of  i  zling  aspects  of  economic  history.  It  bliift  was  possible  without  a  great 

imif'i'i-i' 11  >(^  Aii-ruivi..^  !  as  the  formal  ending  of  the  most  ex- !  foreign  holders  of  the  depreciated  ‘  was  never  clear  to  students  exactly  economic  shock. 

i  DIM  IG.\I,  .s  .11  El  HODS.  ,  traordinary  chanter  of  paper  money  i _ 

Tile  l^ortuguese  Government  is  at- ;  infltition  in  the  world’s  history,  says  ] 
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templing  to  stabilize  its  ciirrcnc.v  by  '  the  .New  York  Times.  j 

a  number  of  rather  stringent  meth- '  The  nominal  value  of  the  old  Ger- ' 
ods.  l-'or  iiisiancc,  an  American  citi- .  man  currency  had  risen  from  2,000.-1 
,  zen  in  I.isboii  who  received  cheques  000,000  mark.s  in  1914,  to  1,549  qiiad-i 
‘  on  a  Lisbon  bank  from  his  brother  |  rillions  just  before  the  new  gold  I 
in  llie  United  States  was  unable  to  .  reichsmark  was  introduced  last  No- | 
;  cash  tlie.se  cheques  on  account  of  i  '  vember.  whereas  4)4  paper  marks: 
!  law  forbidding  the  cashing  of .  would  buy  one  gold  dollar  before  the  ' 
!  cheques  by  foreigners  tliat  were  !  war,  5  trillion  marks  exchanged  for  ' 
drawn  in  escudos.  If  he  had  been  a  '  it  at  cnc  time  in  1924.  | 

Portuguese  citizefi  the  cheque  would  .Slnmls  liv  Itself  as  Depreciation.  -  I 
have  been  honored,  in  order  to  re-;  j  • 

ceive  money  his  brother  in  Ametica!  ,  currency  deprecia- 

-had  to  send  American  dollars  which  !  I  *”'  achievement  stands  by  | 

.were  afterward  changed  into  escu- 1 ’’rench  Revolutionary 
,  jQg  ;  assignats,  so  long  the  economist  s  j 

The  whole  tendency  of  the  law  is  1  instance  of  paper  inflation  ; 

to  encourage  the  Portuguese  to  ke-p  1  : 

tho!v  niniipv  it  iimiin  oiiii  in  fortv  bilUon  tiancs;  and  their 


Head  Office 

TORONTO 


their  money  at  home  and  to  discour-  V’ >•••  wn  uaucs.  ana  meir 

age  the  tormer  habit  of  Portuguese  i  in  gold  value  be- 

merchants  keeping  most  of  ,hej,.  |  Q'c  Ihfi'r 'ifimonetization.wns  only  to 
'  '..lone}  in  London.  ^  nominal  gold 

I’ortuguese  exchange  is  runuing  ,  I'uble  was 

i  around  5.00  where  one  year  ago  it  fi®Mniatcd,  shortly  hefoie  the  new 


iipi 


1  was  down  to  3.24.  so  that  it  is  clear  ‘'♦"''•ency  unit  was  decreed  j 

i  the  mothod.s  adopted  arc  working  out  I  Oc  ober.  !  ••--.  to  have  fnllfiu  to  > 

'  advantageously  to  the  currency  of  i  l"fini}-millionth  part  of  its  pre- 1 

;  Portugal  "’“i’  miuc.  But  the  German  mark.  [ 

j  ‘  ;  even  when  it  was  "stabilized”  a  year  ; 

I  *  ago.  stood  at  one-trillloiith  of  its  ] 

Rrilisli  Empire  Steel  Corporation  nominal  gold  valuation. 

;  Eiinited;  Production  of  steel  ingots  This  is,  in  fact,  the  ratio  on  which 
;  at  the  Sydney  plant  of  the  company  the  exchange  of  the  old  paper  marks 
fluring  March  amounted  to  35.013  for  the  new  reichsmarks  is  proposed, 

gross  tons.  Is  turning  out  this  qiiun-  Between  now  and  .Inly  5,  one  new 

tity  of  straight  basic  steel,  the  open  j  reichsmark  will  be  delivered  on  pres- 
hearth  department  set  up  a  new  roc- .  entation  of  old  paper  currency  for  i 
Ol  d.  The  best  previous  moutlily  '  one  trillion  marks  face  value.  After  j 
output  'vas  34,279  gross  tons,  made  .Inly  5  the  old  paper  marks  will  sim- i 
during  .May.  1921.  During  the  month  ]  ply  be  demonetized.  Probably  large  i 
I  of  .March,  the  average  number  of  cm-  ,  amoiiius  will  be  thus  exchanged.  | 
j  ployees  per  working  day  was  2.290  j  even  as  measured  in  the  present] 

j  and  $300,000  was  paid  out  in  wages,  i  reichsmarks,  at  par  with  gold.  | 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Ste^ng . 

.O.  Britain  N.Y.  Funds 

14.86  2-3 

W.TSlgC. 

1.8 

.  **  “  Can.  Funds.. 

4.7S'.,c. 

1.7. 

Frenc . 

.France . 

19.3c. 

6.14c.' 

72.4 

Franc . 

.  Belgium . 

19.3c. 

6.06c. 

73. S 

Lire . 

.Italy . 

19.3c. 

4.09c. 

78.8 

Milrcle  (paper) 

.  Brasil . 

82.4c. 

10.80c. 

66.4 

Crown . 

.  Denmark . 

26.8e. 

18.3SC. 

31.4 

Crown . 

.  Sweden . 

26.8c. 

26.96c. 

.6* 

•Premium. 

Canadian  funds  in  New  York  at  d  iscount  of  5,‘64,  same  as  one  we^i: 


liiiia 


Remitting 

Money 

We  sell  Drafts,  Money 
Orders  and  Cable  Re¬ 
mittances  on  all  parts 
of  the  World  at  lowest 
rates. 

Quick  Service  at 
all  our  Branches 

THE 

DOMUQION 

BANK 

Established  1S71 


exclusive  of  salaries. 


It  is  sometimes  imagined  that  the  j 
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_ BOND  MARKET  NEWS 

ALBERTA  ISSUE  I  Comment  I'CALGARY  CUTS 


W'V  deal  in — 

United  Securities  6% 
treferred  Shares. 

r.P.R.  4'2S  1944 

Bell  Telephone  5’a. — 1955 

Belgo  Paper  6’s _ 1943 

Belsro  P.3  per  79c 

Preferred  Shares. 

Quebec  Power  6's . .  19.53 

Quebec  Railway  5‘s — 1939 
St.  Maurice  Power 

e^a's  . . 1953 

M'ayaKamack  6'a _ 1951 

Montreal  Tramways  S’s  ..19.56 
Montreal  Public  Service 
5's  1942 

Windsor  Hotel  6'»j*s...  1943 
Laurentide  Power  1946 

Duke-Price  Power  6’8  1949 

Montreal  Tramways 

3’s  1911 

Also  Ronds  of  Provinces  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

I  ncorporated 

Montroali*  ISO*  St.  JartiM  St. 
Quebect-  '^4,  St.  Peter  SC. 
(established  3«et) 


MAT  PROVE  TONIC 
IN  WHOLE  MARKET 


Town  of  Timmins  Paid  Penalty 
For  Not  Conforming  to  Pub¬ 
lic  Opinion  on  Interest  Rates 
— 1934  Victories  Easier  — 
Looking  For  Change  Shortly, 
Either  Up  or  Down. 

(*'|M'fiiil  Idrrt'spoiidenee  oi  The 
1  iiiiiiieiiil  Tiiiio.) 

Toiontd.  —  In  the  ranridian  gov- 


I  '  Ames,  Holden  Bondholders. 

I  "D  O.VDHOT.DKR.S  of  Ames,  Holden, 
j  ^  McCready  are  looking  forward  to 
'  action  in  the  near  future  that  will 
place  them  in  control  of  this  organ¬ 
ization.  It  is  undcistood  that  a  meet¬ 
ing  of  the  hondholdcrs  has  been  do- 
eiried  upon  and  will  he  hold  within 
the  next  two  months.  Interest  on 
I  the  bonds  and  notes  wa.s  defaulted 
last  month  and  present  indieations 
would  appear  to  he  that  the  situation 
can  hardly  show  any  material  im¬ 
provement . 

With  a  view  to  entting  down  over¬ 
head  expenses  the  company  has  de-. 
cided  upon  tlie  closing  np  of  either 


CALGARY  CUTS [ 

RATE  BY  2  MILLS.  ■ 

instalment  .Noi'folk  bonds  were  sold 

COLLECTIONS  UP 

-Mini.  Raiiker.s'  i  orp . ‘ei.kl;’, 

“  \A  ood.  Cundy  i  .  !di.;;,S 

Fixed  at  42  as  Compared  With,  !'>.'■  .'dills  *;•  Spetiee  .  0!r5ti 

44  Previous  Year  —  Budget  ■  . . 

IW— ..  J  f'  ^  c  e-t  ITell.  Couillloi  k  A;  t  o . . 

I’atlnioro  &  t  o . .  00  70 

408,000  in  AssesSh’.cnt — Col-  .M(  I'onagh.  Somers  A-  Co .  oo.ll 

lections  Up  Half  IVlilUon  —  .Matthews  A  to . .  .  .  00. os 


\  Record  of  Bids 


Ratio  of  80.89  Per  Cent. 


(Iroin  the  Caltfart  Bureau 
i'iiiaiieial  Tiinev.) 

t  algart.  .Mherla. — Calgart 


.ji  Maeneill.  Graham  A  i  t> . 00.37 

Gairdner.  I'lark  A  t  o . 00. 

.  t)oni.  .Steurities  t  or|>.  . .  OS  777 

ol  1 .10  (Joss,  I'orpie  A  t  o .  OO.L’ti 

Harris.  MacKeen  A  I  'o.' .  OO  .Ii.j 

s  mill  foehran.  Hay  A  fo.  ' .  OS  02 

1  a  )2.  *  11  Btirgess  A-  Co,  .  00. HS 


.  ....  ,  ,  cided  upon  the  closing  up  of  either',.  . . •  . -3 

erniiKni  and  municipal  bond  market  the  Montreal  plant,  situated  on  Mount  ‘  ;  . 

tile  Town  of  Timmins  sold  during  the  Roval  Avenue,  or  the  St.  Htaeinthe  '‘"'If-  'he  Dyment,  Anderson  A  to.  .....  00,13 

1I.IS  veek  .^:!27  5:.ti  1-'  to  7  per  faetoiy.  This  in  itself  indicates  an  "-V'"';'  '  - 

I  i\  •>. <  .cAt'Ai.,  •!  1  .  tiY  <  1  nient  rod  irtion  <if  ni1i)  'r Ha  w'I’  il  u/iaii.'  im.*  \t  ivi.' 


Have  Tou  a  Friend 
I  Coming  to  Canada? 

■g  f  F  you  have  a  relative  or  friend  m 
the  Old  C^ountry  who  is  thinking 
of  coming  to  Canada,  let  us  send  him 
^  a  copy  of  our  booklet,  ^^Canada,  the 
Land  of  Opportunity.”  This  is  full 
of  useful  and  helpful  information  and  will  help 
him  to  avoid  initial  mistakes  and  improve  his 
prospects  of  success  in  Canada. 

Send  his  or  her  name  and  address  to  your 
Local  Branch  Manager,,  or  to  the  Publicity 
Department,  Head  Office,  Montr  %Ve  shall 
be  pleased  to  forward  a  copy. 


Money 
TriiniftrrcJ 
hy  Moil 
o-  Cable 
witH  Safely 
to  any  part 
of  the  iLOrld, 


cent.  Koiui.s.  maturing  from  15  to  30  i  absence  of  a  snfMeient  volume  of 
instalmcTU.^  at  101. 52  and  interest.  As  h'l^incr.s  to  keep  both  operating  at  a 
pointed  out  in  last  week's  article,  this 


ment  reduetion  of  $1  .AOS.iihO.  'i'he 
assessment  for  this  year  will  lie  -v.'ii'.- 
ISii.otHP.  Tlie  lower  rale  is  made  i)0<- 


ST.  .IKKOMK  Di;  M  VTWF. 

Versailles. -Vidricaiie,  Roiilais.  l.tee 
were  awarded  the  issue  of  bonds  of 


•so  .Mayor  peo.  Webster  stale.s.  ,  ^  ,,, 


throiigii  Hie  halaneing  of  tfie  budget 


Town  is  loieed  to  pay  heavily  for  its  ■‘'hf'  circumstanees  in  eonneetion  n,,;  hihineing  of’ttie  h  .‘leet  ' 

failure  i„  properly  gauge  the  bond  «he  Ames.  Holden  situation  are  ,  y,,,  '  ‘  J '  ’ hoar  5 

.narket  and  fix  its  interest  rates  on  ""f*’'  ''*'''*’*' i  ThiVsurpl'i  s  ovVrt'ame  the  d ilfl  r  miv 

it.-  l.onds  aeeordinglv.  eomhination  of  industrial  conditions  ;  nju!  1,^  ""  iX  ""  ,1  ^ 

The  rowuship  of  Graiilham  dis-  **  'lifficult  R'r  :  ^ •  "wnt  j„o„s„.y 

tKised  Of  $32.133..  5  1-2  per  cent,  bonds  '  T”  R.ish.ess  . " 


These  hoar  5  per  cent,  interest  and 
mature  in  serials  between  1!i2i)  and 
1!tl!t.  This  iilaee  is  a  e('ntre  of  Hie 


The] 

of 


Bank 

da 


matming  in  iu  and  20  in.Malinents  at  ''idustry  to  operate 

1o3.!,-.H  and  interest.  The  I'ounlv  of  : P‘'^‘-''ai'  slumu 
\orfoll,  sold  S3.5.O0O..  5  per  oent,‘,  J5  s<f"fh  thi.s  industry  m  «  anada  earh 
instalim  nt  bonds  at  'ili.SO  and  inter-  P'-<'>'>nK<'h  to 

e.-t.  I'he  prices  realized  on  these  ‘''Pcrieneed  by  any 

bonds  would  indicate  a  rontinuanee  "VX’IV  •'  "X  " 
e^t'  1.J  .1  1  I  1  I  u  1  1  L  nrior  these  circiniistanccs 

.  "  ,  1.  «•  heavy  up-hill  fight 

Tlie  •  "hieaks"  going  steadilv  agaii 

he  new  is.snes  are  st,  1  bringing  ,,,  ^ 

ni;:n  in<is  on  me  jmi  i  of  the  dealer's  j  _ 

piirclni.^in^  the  same,  hut  there  is  a 


Public 

Utility 


7.60% 


Business  .Adiiiiiiistratiuii. 

I'he  cut  in  Hie  tax  rate  is  gratify¬ 
ing  fo  Hie  citizens  and  is  regtirded  as 
aiioHier  trihute  to  the  business  ad- 
ministniuion  established  at  Hie  I'ity 
Hall  by  M.i>oi'  Weh.ster.  The  lat- 


TOMNSHII'  or  l.li \.MTI ATI. 

The  Townshi)*  of  GtianHiani  sold: 
$1i>.!m15.62.  5\a''r.  2d  iii.'-liil.  bonds 

11.5:>1.0(i.  5’2''.  20  inslal  bonds 

3.!lfl7.d0.  a’.ii'f.  1"  inslal.  bonds 


Under  these  eireumstanccs  it  has  loiiiierl.v  a  well  known  railway 
been  a  heavy  up-hill  fight  with  the  *onti actor,  who  built  nuiny  lines 


hieaks"  going  steadily  against  those  thioughoiil  ,  the  West. 


nes  SL2.133.Si) 

(),(,  to  /.ininif rman.  Malloili  A  roinpan.\ 


post  of  chief  magistrale  lelueiantly  "i  103,156  At  this  luiee  the  money 
hilt  he  hiis  niiido  good  in  Hie  ostima-  I''  costing  Hie  Tow  nship  a  5  (i7  per 
lion  of  the  ratepayers  and  with  the  ''''nt.  hn.sis  I'ollowing  Is  the  list 


iglii  weakening  in  the  prjee  of  1934  “Blue  Sky”  Law  in  New  York.  financial  insfiliitions  with  whom  the  <>f  hid 


perial  cirinlar  “f'Rl' 

1  I  ir-l  Alorlgiige  5' 


A  ie1or>  Ronds.  These  bonds  have  al¬ 
ways  been  eonsidered  to  be  more  or 
less  0!  a  barometer  and  the  price  has 
riroppi-d  15  or  5d  cents  on  the  linn- 1 


»  \Te1oi  >Honds.  These  bonds  have  al-  .  VFW  ••ni  "l- i  '^bfs  business.  He  iniutgiirated  /.inimerman  A  Malloeli. 

"ays  been  eonsidered  to  be  more  or  J\  '  ^  byen  j,  cani|)aign  of  I'conomy  with  the  tan-  Hanson  Rins . 

Send  for  sjieruH  ein  nlar  “f  R1  '  less  of  a  ba roiiietcr  and  the  price  has  .  fnaeted  for  the  Sttite  of  New  gjhip  lesiilt  last  year  that  the  niiini-  Gtiirdner.  <  lavkc  A  (  o 

d^i  scribing  ;i  I  ir-l  Morlgiige  r  dri'ppi'd  15  or  5d  cents  on  the  linn- 1  ^  brk  which  requires  over.v  dealer  eipal  revenue  was  $:!.9!ifi.57t!  w  hile  Harris.  .MacKeen  A-  (  (V 

I’uhlic  I  Bond  due  in  seven  dn-d  dollars  during  the  last  fortnight.  ;  itfter  .M:iy  31  of  the  present  year,  who  the  aetutil  expenditure  wn.s  S3, 719.-  lb  11,  Gnuinioek  A  l  o  . 

.'ears,  wliicli  we  are  selling  til  $t,  jj  sboubl,  however,  lie  kotd  in  mind  i  is  selling  to  the  publie  v^iil^in  the''’*'''-  This  revenue  was  hi,gher  t>y  Maeneill,  tLraliam  A  (  o 

and  interest.  (i,o  lendeney  of  1951  Victory  ,  nrineiinl  the  estimates  arm  Hu  W.  c  Breni  A  Co  . 

During  Hie  i,ist  2"  years  Hie  etirii-  Rbiuls  to  drop  in  price  is  tisnally ,  j',,,;  rxpenditiire  was  S.SO.SSS  under  the  i'  H.  Burgess  A  <  ■>. 


During  the  fcist  C'  year 


,  ,  .$165,263  than  the  estimtites  arm  Hu  W 

tale  any  see.int  es,  pnneipal.  ^  ,. 


_  ....  ,,,,  .,1.11-  :  » .  •  !  nroKor  01  agent,  to  piililisli  a  notice 

mgs  of  this  company  have  inercas.  d  notu  e.l  .lusi  before  an  mferesi  date  ,  his  name  and  luisiness  or  Vo 


W.  c  Breni  A  Co 
c  (I.  Burgess  A  <  . 
Go  s.  Kergie  A-  Co 


H.  B.  Robinson  &  Co. 

Limited 

Imcstrncnt  Bankers 


unless  Hierr  is  a  rising  market  to  post  office  addre.ss.  In  addition.’un- 
olf.sel.  I  he  next  interest  dtite  on  (he  securities  fall  within  th<>  ex- 
tlie.-i  bonds  Is  .May  1st.  j  enipted  class,  there  must  be  piihlish- 

I'.IU  I  "lie  Slat idiiiirT.  ,  ed  the  name  of  the  security,  the  name 

’Tile  fact  that  Dominion  of  Canada  ‘ttid  post  office  address  ol  the  organ- 


rr.  Tr  aa  .m  .-.u.  ss  wi  .,.,,0  yij,vnv  states  that  a  similar  Wood  Guiidv  A  (  o 

r::'^XX:r:rr...  -in  he  fonowed  Cgidly  .lus  .M.DonagH.  Somers  w  . 


.  1  1-2  per  cent,  bonds  ill  iluring  in  '  Jt'-M'on  "hieli  has  issued  or  is  lo  ,hp  ,j,„o  j,,  ten  vears.  tho.se  of 

'  1911.  have  reniained  stationary  in  tin"  .seeiirity,  and  it  it  is  :i  eor-  year  exceeded  Hu-  le\,\  'Tlie 

prier'  wlille  Hie  I'ldl  \ielories  have  Poi'bt|"n.  state  or  country  of  incur-  of  eolleelinns  over  the  lew 


yi  a  r. 

\otahlo  Clninge  Tax  (  olleelions. 
'ITie  city’s  fax  eolleelinns  Ii;ive 
shown  a  iiolahle  improvenient .  For 
the  first  lime  in  ten  years,  those  of 


XfOM  Rl  ,M, 

260  St  James  SfrcM 
Phone  Main  85^2 


issue  Hie  .seeitrily,  and  if  it  is  a  eor-  p',; , 


slumped  s!igliH,\  would  iiidieaio  that  poralion. 


TOWN  HI  rnniiNs. 

Tai  Town  of  Timmins  -oul  '22.5.- 
nop  Goveriimenl  giiai  .iiili  <  d  .jC.  pi  r 
eeni,  homis,  due  in  15  .iiul  i.l  iiisl.n- 
menfs.  and  $102,255  iS  u'j  )if;  eeni. 


Me  rccnmtnetid  the 

First  Mortgage  Bonds 

HYDRO-ELECTRIC 

COMPANIES 

:  Browne,  Urquhart  &  Co. 


Phone  Main  12.M  j|,,  iraeiiopal  drop  in  the  1931  issues'  'btny  seeurities  are  exempted,  tti-  shortage  in  1923  of  .$267,769,  ' 

-  -  —  j.s  of  litile  signil  uatpe.  Th<'  I’lov-  ‘'^'"^'bg  .seeiiritieft  of  L  nited  Stales  The  total  rollerled.  etinent  and''' 

- _  _  iiu  (  o!  (Jniaiio  I  1-2  tier  cent,  bonds,  j  foreign  governments,  national  arrears.  Inst  year  wan  S3.99ri,ut;7,  t> 

maluring  in  29  ye. us.  and  the  (  ity  i  bmiks.  federal  land  hanks,  .joint-stock  I'his  was  an  increase  of  nearl.'  half  b 

of  'I'oioiiio  lioiiils  of  similar  rale  anil  ‘‘•'t'i  hanks,  and  national  Rinii  loan  .,  nijilion  dollars  niorethan  Hie  uilal 


Iasi  ,\cai  was  $344,429  as  agaiip-t  a  -'bd  7  per  eeni.  hoiui 
Hiorlage  in  1923  of  $267,769,  In.-ta Inu  ntf .  lo 

The  1ot;H  rollerled.  etinent  and'"'''’  ^  '  ompaii 
irrears.  Inst  year  wan  S:i.99ri,ut;7.  price  of  loi 


niui  .  dm  in  19  and 
lo  .Mei.i'oi  Noun':, 
at  ,1  I  oiiibin  'd 
'’a, Cal  !i' I  o'  li.T- 


of  'I'omiiio  hoiuls  of  similar  rale  unil  ''anks.  and  national  farm  loan 

maturiiy.  are  still  somewhat  ^eak.  |  '"'enrities  issued  or 


'The  sliehes  of  Hie  bond  dealers  ,  Ctb'innteed  by  public  service  corpor- 
main  will  stocked  with  homis  ofc"'""*'  ’’leluding  railroad,  seeurities  -i-, 
Hie.se  issms.  and  ii  is  pioh.it, Iv  this  '"  ‘'onipanies. 

fad  whidi  is  iii.iking  the  markd  I ing  i 
somewhai  dull  at  Hie  present  time.  ;  'bent  for  .savings  hanks  or  trust 

.  tiiTuls  nnd  suonritirs  iindrrwnltf  n  t>T'  ..^nt 

Mberla  s  |vsiie  oi  111,0011.  j -.old  b\  a  corporation  under  Hu  sii- 
Till  Ihoxinee  of  .Mtierla  <  (insider  pervision  of  tlie  superinteiulent  of  p.ix 
1,  lull  IS  on  W'eiliu'siiay.  .April  15lh.  for  ^  banks  of  this  slate.  The  art  also 
•x:',.:  (o.iicip  .  2.5  ,vear.  5  perei'iil.  bonds.  .  exempts  securities,  other  than  com-  i,,,, 
due  .Aiu  il  irpli,  19.59.  ptineipnl  and  nion  stock,  upon  which  there  has  77  of 
seiiti-aiiniial  interest  loin  pay  able  in  }  been  no  default  in  the  payment  of 
'Toroiiio.  .Miini  1  ea  1.  Taimonlon  or  .New  prineip:i I  or  interest  for  five  years  _  — 
5'orl'.  ininu'dialely  iirereding  aiul  preferred  D|| 

II  i'  po  sild-  Hue  fill:  issue  of  stock  upon  which  dividends  have  DW 
boiiiis  wiH  li:t\e  a  ,-ood  died  upon  |  been  paid  for  five  years.  .A  I'ond  ■ 
Hie  bond  inarkd.  ll  -1  lairl,  satis- 'and  mortgage  sold  as  an  iindnuled  | 


for  1'‘2:1 

How  rereenliiges  lllenu'l-ed.  Mel. end.  V<enig,  \ 

'The  improvement  in  the  eollei  lion  C.  II.  Burgess  A 
of  taxes  is  indicated  by  Hie  follow-  Harris.  MaeKceu 
ing  records:  Maeneill.  Gr.'iham 

1913.  Si  pel-  rep:.;  1911.  I'.n  :;9  (..  i-  \\  nod  Gundy  <V 
cent  ;  CH".  50  91  per  ee:il  :  1!H6.  — - 

'i9.3  per  e<  nl.;  19J7.  .56  6  pi  :  (i-nl.; _ 

l!i|S.  611  )ier  eeiif  :  1919.  69.5  tier 

< cril  :  1929.  71  tier  eetiC;  1921.  72  4  I'CIKICI 

t,ei  <  rtil  :  1922.  75  tier  eeni  ;  1923,  • 

77.92  |,et  cent.;  1921,  S9.S9  per  eeiil.  ■■  - -  -  — 


Maeneill.  Gr.'iham  A  c 
39  tier  Wood  Gundy  <V  Cn 
1!H6.  - 


T  enders  ('ailed 


dill-  bond  Inarkd.  ll  -1  lairly  satis- 'and  tnorigtige  sold  ;is  an  itndidder 
ladoi  y  bid  is  olitaiiu  d  ami  an  issue  j  "  lude  is  likew  ise  exeiiipted. 
mad'  :or  I'd::  Catuidi.m  and  Aiiiri-  .No  pbblieat ion  is  necessary  for  st*- 
ieaii  ( tinsumplion  it  may  be  so  well  j 'Uriiies  which  were  fully  listed  nr 
I  .aa  iied  tli::i  the  d  f(  et  will  he  to  bitiuary  1.  1925.  upon  any  exehangi 


BOND  ISSUE  ON 
PARKI.'^G  GARAGE 


5i% 

on  Guaranteed 
First  Mortgage 
Certificates. 

Descriptive  Booklet 
free  on  request. 

SterLing 

Trusts 

Corporation 
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tope  nil  til"  wliide  market  g.  nerally. 
It  on  till  ntliei  htiiui  Hie  issue  should 
1101  be  will  raeiixed.  the  |,r(S,lll 
.‘■In.agi.'liiu  ss  pr<-\  :iiliii.g  will  he  ae- 


•No  iiublieatioii  is  necessary  for  se-  _ _ 

iiriiies  which  were  fully  li.sted  on  ( |.  p,,,,  Hie  'l'<.r<>iil„  Itiirdiii  01  The 
aiiuary  1.  1925.  upon  any  exehangi'  I'iiiiiiieial  limes.)  . 

in  .New  York  Stale,  Seeurities  list-  •|„n,tiio.  Dne  of  the  lupines  .it¬ 
'd  after  that  date  become  exemtU  up-  f-itp-s  in  North 

11  publication  by  the  exchange  of  the  j.,  psiiall,  slice.  ssHiI 


t  sdil  I  "b  publication  by  the  exchange  of  the  .ypteri. lli: 
f,  ..,..1,1. scribed  notice.  'The  ad  is  not  ,  .i  oiir.i 


eiitiiM'-d  and  tlu-  bond  m.irkei  will  tntriided  to  cover  isolated  traiisao- 
iu-  glo.-iii"!  Ilian  it  i;-  lo-dav.  ’>»»■'■  "bull  a  sp.'cifir  security  Is 

,,  ,  ,,,  ,  ,  sold  or  offered  for  sale  hut  onlysiie- 

Ira.lii.g  111  Hid  l"bes.  repealed  transactions  of 

111.'  piii.h.ise  .ind  s.ile  ed  new  eharader  and  .sales  by  the  Is- 

is.dus  ail-  poi  by  tiny  means  Hie  ui.  r  01  underwriter  of  a  security, 
wliol.  Ill  Hu  b.ip.l  Pii.'iiiiss  111  (an-  xhe  iientilty  for  violation  of  the 
alia.  I  b  -n  Is  Mduiiif-  ot  ti.iding  in  provisions  relating  to  publication  ia 
idil  issues  wliuli  as.Miiiu  s  .  onsulei-  fjK,-  of  not  more  than  S5,090  or  Iin- 


alde  tiiopiu  non:  .  Siu  11  ti  aitsa.  t loits  1  j,i  ji;o)ipH.nt  for  not  more  than  two 
tilt'  not  tiilvifi iseil  i-nher  tu'toro  or  years  or  both. 

alter  u.  got till  ions,  but  in  almost  - 

every  iti-.-  they  ate  iirivately  ar-  c-  1  •  r-  j  c-  •  1 

I.'inged  Mdiv  investors,  large  an. I  Sinking  Funds  For  Montreal. 

siiriil.  iinil  It  n.ifss.iiy  i>t  .idv.int.i-  r  o,\.Ns  Hitii  .Montreal  raised  jn 

genus  to  dispo.u'  of  old  issues  of  L<  1885.  that  is.  forty  .vears  ago. 

boiiils.  dll  SI  an  inu.  Klv  >’ b.-O:  lie.l  .  .luioiiiitiiig  to  S992.699.  are  being  re- 

by  Hi.'  il.'ab  rs  inierest.-d  tnnl  a i <■  !  uewed  r n  .May  1st  next.  Imt  with  Hiis 


A  I  ADAiAA  nmAim  terest.  'The  nuiuher  ami  vniiime  of 

ALADAlylA  POWER  -  n  he  ease  of  I 

iiiost  f»l  tlu*  l»on<]  iion.soF  h^rn  snfli- 1 
CO  OOn  000  lOOIIC  eirnt  to  111  ike  tor  ii  reason.-ihly  active 

^0yUUU|UUU  IooUl  '”" 

_  \  (  liiiiige  < Diiiiiig  Soon.’ 

.A  new  issue  of  Alahaiiia  Powiu-  'I'be  bond  market  for  Hie  past  six 

....  .  .  vve.  ks  01  more  lias  moved  verv  little 

<  omiiaiiy  Hrsl  niorlsttg.'  limi  tuin  re-  .  .  .  ,  ..  ..  u  u  l  ' 

,  .  ,  .  Ill  dtlier  diredion.  It  should  not  he  1 

liinding  .1  lid  .  .■nt.  boiuls.  ilue  .Iiiiu-  iimil  soiiie  .  litinge  manifests  it- j 

1.  1951,  is  b.  lug  idferi'd  by  Harris,  s.-il.  and  Hie  ditmees  tire  that  the] 
i'orl).:v  A  .  0  111.  amount  is  $3.099,-  t.  uii.  luy  will  tw  for  luiees  to  rise ' 

laiu.  ami  the  bonds  will  yield  abiuif  jmer.  .-t  rat.  .-  . om.  down,  al- ’ 

5.4o  per  edit  1  lioiigb  on.- 1  inani-itil  aiiHiority  during  i 

I  111-  .\lab:iiiir  F’ow.  r  <  oniptiny  is  ,j|,,  jm,.!  week  expressed  flu  oiiiiiiou  ' 
well  know  11  ill  (  anada.  wheri'  tli.-rr  jp.,|  i,i(,i:pv  woiiid  b<  .i.  arer  toward  | 
lias  bei  n  lor  a  n.iniher  of  years,  a  jp,.  „|' ib,'s  y.-ar. 


i.-.sermen  n.>.u'e.  itic  aei  if  no.  „  parking  garage,  Tlii.- 

iteiided  to  cover  isolated  traiisao-  p..  ,]|p  fipavv  growth  of  motor 

on.-  in  whidi  a  sp.-eifir  security  Is  husine.-s 

ild  or  offered  for  .sale  hut  only  sue-  .^,.(,1,.,, 

'.ssive  and  repealed  transaetmns  of  of  the  most  s.-noiis 

like  eharader  and  .sales  by  the  Is-  ,,o,.j, jp,.  h„v,  had  to  face, 

pu-  .11  underwriter  of  a  .seenrity  ,,.,trietion.-.  eoutinnally  are 

Th.  penalt.v  for  violation  ot  the 
-ovisions  relating  to  P>'b 

fim-  ot  nm  more  than  S, >,9.10  or  im-  app, oa.-liing  quickly 

-isonment  for  not  more  than  two 

ais  Ol  ).)  ^ _  tri.'t  will  h.  prnhibiti-d  altogether. 

Forty-fivi'  tboustind  motor  i.ir.s 
Sinking  Funds  For  Montreal.  are  owned  in  'Toiniito.  making  it 
,  .  .  Hiird  among  the  eitir>  of  this  i-on- 

O.A.N.''  Hull  .Montreal  laised  jn  fjo,.pt  (\iiii  regard  to  tlu  r.iinihd  of 
-e  1885.  that  IS.  lort.v  .'''lbs  ago.  nr  veliieles.  .1  r.i'dit  survey  of 
iioiintitig  to  S9P2.699.  are  heins  re-  downtown  didru-t  -how.  d  that 

-wedrn  May  1st  next,  hut  wiHi  Hits  .n.ppo  cars  parked  in  it  (luring  the 
fferenoe  that  a  sulking  fund  wH! 
ivv  be  provi.led  for  the  redemp Hull 

he  loan  forty  .vears  henee,  ha  s  cnndition.s  in  T.uonio  is  lu-ing 

196,..  .A  I  loa. IS  raised  by  H  e  ei  >  -  . 

.\  oii  lea  since  1922  have  sinking  ,  t,  .  r  .u 

nds  aua.-hed  fo  them.  V'’"''’  w  "IT''' 

'The  originallnan  in  question  bore  I’ai'kmg  (.artiL.  whi.-h  will 

,  interest  rite  of  4  per /ent  'The  be  located  on  he  .south-east  corner 
lerest  rate  tor  the  new  loan  i.-  14  *’^  '  h'"'''b  knd  l.omha  1  d  S. r.-ds  I  he 


,d,er...!..M  resal.dn,x-ae,ly,hesanu.|diffe,-enee',liat  a  sinking  fund  will  fniX  "X '’.Tin  1-V'  " 

way  Hint  11.  vv  issues  aie  dispose.l  of.  |  „nw  lie  iirovi.led  for  the  redempliun  ci'.,.  .  ....iiJ  ,'i,V 

Till  1 1 tui-a.-tiop  ol  Hus  sort  of  hiisi-  ,,7  Hi,.  loan  fortv  vears  hi-nee,  that  is.  ‘  ..  .'  ,  ■■■  '  ,  11 

m  ss  is  .-at-.-fullv  attdided  to  hv  al'  ,96,-..  .A,,  loan'.s  raised  by  the  city  e  .h',’’.'.  1  v  H,,  V, 

el  isses  ol  bond  houses.  vviHi  Hie  re-  of  .Montieal  since  1922  have  sinking  ''  '  '  r  ‘J. 

suit  Hiu  Hu  invedo.s  able  .0  n.nds  aUa.-hed  to  them.  V.'’"''’  X  m  '  '  ?  •  (vUt 

obtain  111  till'  iiia.iontv  ot  (-ases  a  gam  'The  original  loan  in  question  bore  ^fme.s  I  aikin,.  ,ar.iLi  bull 
in  prineipa'l  in  aiidiiioii  to  the  in-  an  interest  rite  of  4  per /-ent  'The  j '  ,^.'"'10^' 

leiesl.  'The  intmhei  ami  voiiime  of  interest  rate  tor  the  new  loan  i.-  I’-i  bf  hiiieh  and  l.om  i.i  1  d  .  1  ee  s  le 

tliesi-  lianstu  tions  litixe  in  the  ease  of  pet-  cent.  The  city  is  pot  going  on  j '^"'1"'*”' ''  consist  o  nr  soiies 

most  ol  Hi.'  l.om)  houses  been  siiffi- dlie  financial  niai  ket.  howevei.  in  this  a  basdnenf,  eovdlng  .  1  leet  on 

eirnt  to  111  ike  tor  a  reason.-ihly  active  instanee  as  the  loan  htis  been  solii  to  (Jiiireh  .  Ireet.  and  b-i.oii  ,0111  laid 
anil  pi'ofitahli'  market  -  Hie  <  i'y 'Tretisiuer  by  whom  the  loan  Stn-e-t.  It  vvili  be  absoliiifly  Die- 

\  (  liiiiige  <  i.iiiiug  Soon  .’  "''I'  bought  with  funds  provided  proof  tind  will  a.-. oiiimodal.'  about 

'  .  to  form  a  sinking  fund  for  loans  Is-  ‘I'jb  cfix. 

Ill.-  bond  mark.'t  for  Hie  past  six  ,.epo,.(  states  To  finance  the  St.  lames  Parking 

we.  ks  Ol  more  has  niove'd  v.uy  little  perpetual  debt  of  $7.-  Oarage.  Hie  .N'atiimd  Really  Cir- 

in  uiTlu  r  jlii  of  tion.  If  snofiln  noi  nr  i ncjirly  hI)  of  ^^  hich  boaus  pniatioii.  thj  (ui.cib  ibu  invrsiniuni 

long  nmil  s..mi'  i  liange  nianife.sts  11-  ,,^,.'  intetest.  and  lor-al  im-  bouses  of  lloiisser,  Mood  A  t'o..  and 


'To  finance  the  St.  lames  Paiking 
Garagi'.  Hie  .Nations I  Really  ''or- 
jioralion.  Hiriuigli  ihi-  iiiveslmelil 
houses  of  lloiisser.  Mood  A  t'o..  and 


tirovi'iiient  il.-ht  of  S7.909.9up.  there  M.  .A.  .Ma.-kenzif*  A  .  .  ar.*  making 

remains  the  old  city  dei'l  of  .«31. 939,.  a  I"i>'lic  offering  of  X2')O.U9ii  7  p.  r 
912.  tiig.  ther  with  annexation  ilehts  cent,  first  (  los.-.l  iiiiirl ge  sinking 
of  $7,239,151.  or  a  total  of  *38. 279. tMi!.  fun. I  .cold  bond  '.  This  .  har.g’' 


of  $7,239,151.  or  a  total  of  *38. 279. tMi!.  fun. I  .cold  bond  '.  This  .  har.g’' 

-  stands  aciiinsl  valuaitons  of  laiiil 

_  •  o  J  r  9lld  eotiitili't.'d  b'lildillg  .  with  ei|uil)- 

Succession  Duty  Bonds  rree.  ainoimtjng  to  $t80.9.m  'Tin 

Toronto  Provincial  Trcasuroi  ml  annmil  reveniii'  of  Hu*  coniiiiin.v 
Pt'iee  ai'.notmee.-  Hitit  he  is  pr<i-  ix  I'stuiiatid  by  tin  nitinti.e('i'.  A.  I). 

pared  to  ace' pi  spr.-e.sion  (Utty  '  '"''V'y.'-'. ' 

lionds  which  are  f.ix  free  at  the  „,'i- I  f" '<  '”9  ''dg'.'  gold 

Uv  iii£.  nu  nei-  nil  »n  boipl  uiteri  :-t  requirements.  I 


\pril  13  SmiHi‘:s  Fa  11.'  ,  $  190  .'i  1 7.23, 
.  5  ix'r  .■.•111  .  1 9  a  Mil  2"  ilP  I  a  I 

April  II  llimtr.'a!  Ri'.  Selio.il  . 
ej '.nil. non  5  iii'i'  .  ''III  2"  yi'.'ii'.  . 

\p.ll  1.)  .Mbivla  :-3.7ln.oo9.  5  |r 
Ill  .  2.''  .vi  ars. 

vpi'il  17  'Tlioiidd.  n(i|.  *2.i.962  96, 
pi  I  rent  .  19  inst.il 

!  .April  22 — Fo.  of  Ri'prrew.  .$ln.u9n. 

!  It  |ii'i'  1  .  111  .  19  jpstal 

.\  pril  25  Uoiig.'moiil .  S  I  1  m-.' 

Ill f  .'1111  .  20  .vi'tii'  si'i'ial 

.April  27  St.  .bap.  One.  823  ,  nii9 
a  It  1  riUil  I V  e,  5  yi  ,  .i  inl  ii'ltl.  or  5';,. 
p.  r  1 .  nt  :  In  .vr..  .5  p.  1  .'I'lii  o:  .'i'-. 
jier  » 1  111 

d'he  'I’ow  p  of  1  h.'ile.'iugmi.v .  tjiii'  .  is 
.'tilling  for  lelid.'i:  liir  .81,809  hoiuls, 
lial.'.i  Ma.v  1.  192.''.  matuiing  ,Mny  I. 
P'i.",  paying  iiiieresi  at  .S'g  p(.  'Ti  11- 
di'is  will  111'  o|ieiied  at  7.3o  pm..  011 
.A). I  i,  29 

'Tie  Fitv  of  SI  .lohns,  OiU'..  i;  i.ill- 
ing  I'lr  l<iid<‘r.>!  fm  homis  amoimiifig 
lo  .9225.9(19  in  four  forms:  5  year:  al 
5Vg  per  (-ent.;  5  year.-  al  5  |iei  ei'Pl.: 
In  .vents  at  51,;.  jier  eeni  ;  In  years  al 
5  )u  r  e.  tii  'T.'iiders  will  he  .on:  l.i- 
(  t.d  .'il  a  nie'tiiig  at  7  (i.iii  .  on  .\|iiil 
27th. 

1IHNTUI  \l,  ( MIIHI.H 

S(  IIOHI  (  HU  'MSSIHN, 

In  (.mneeiioii  with  ilu  proposed 
is.ute  of  Hu-  Mont I'l'.'i  1  1  ailioli.-  S.  ho.d 
I  Oninii.-sioii.  $2,90o.ono,  29-yeai'.5  ii.'i' 
('tit  liiitiris.  (iale.l  .\|n,v  I.  1925.  tind 
dui-  Ma.v  I,  1945,  teii.if  I's  00  wtii.  ll  ;u(' 
eiill.'d  for  April  I  Ith  next.  Hi.  Kd 
lowing  iiarlieulai's  tir.'  giv.ii.  .0  of 
.lull.  30.  1924  : 

1.  .A:-sessed  value  for  iti.x- 
ation : 

'(  alludie  iialiel  .  ..*309.382.839 

Nripral  panel.  '  ti'lio- 
T.  pidporiioii  .  172,582,38s 


'Total  hoiid.'d  debt  lin- 
I'luding  |ir(>|i()sed  jssu.')*  21,563.791 
Bess  sinkiii.v  fund.  799.212 


The  Montreal  Catholic  School  Commission 
$2,000,000.00 
20-Year  Bonds,  5% 

Dated  May  1st.  192.S 

Issue  Guaranteed  by  the  City  of  Montreal. 

.s.'riirfi  irnilris  nddr<'.«.*ar4l  ti*  tbr  niul<“rs»Knrd  fjon«ral  SoiM'utflrv' 
iiDif  'rirasnr#*}  of  flir  MontrYRl  CathoHu  Si’hool  ConiiulsRlon.  at  it?; 
Y’ffn  I  ni  Mi'nirY^ni.  87  St  Sfreot  Wrj«t,  will  b#*  ircieivc4l  until 

lu'hr  o‘4*!ouI\  noon.  Tiu“.<dav.  thf*  1  llli  of  April.  1920.  for  fho  purchfl?o 
of  \\\'<  imllmn  ( f  L’.dOO.OdO  00  >  d4dlRi's  4>f  Honds  of  the  Calbo- 

)i'  Soh-'-  I  < ’oounissioTi.  lYonrinK  int<'rr«5(  nf  tb^*  4*f  fiv#  pi»r  ornf. 

i.V'7  P'  1  nnnmn.  priy^hlr  hnlf->'rnrlv.  dated  tbo  If!  of  Mar,  t92r*.  and 
I  <’4|o.  Min  hlr  in  K'»bi  in  twenty  t  20>  years,  tbe  1st  of  Mxiy.  1915.  the 
t  ipital  and  inli  test  betnR  payable  at  Montronl. 

I)  lender  mui  t  bo  ne4’4Ympanted  by  n  mnrk^'d  l4>  Iho 

lodeu  of  the  Mniifre.il  f'niholje  Sehojil  ^'oniniissfon  for  an  amount' 
4'(]MM?  !»♦  one  prr  «  rnt  <  l^'J-)  4>f  the  amount  of  the  loan 

The  intere.vt  aei'iufd  on  the  TTonds  must  he  nddetl  to  the  price 
Y*r'rt««|  at  (he  tinu'  of  thoir  <leliver>,  » 

'Phr  <%'innii.’Sion  leserv^s  the  rifrht  lo  leirit  .n*'  o?  ill  .«!  dj** 
••niL  is  Ml-  to  ai  •’♦'pt  in  uho|e  cir  in  putt  any  of  the  iPtni'O.L 
I'vo  foi  l  her  p.n  tipiilnrs  apply  to 

•  AVMi;  l-AKOVT \ixi:. 

Irniinl  Soriftaiy  and  Treasurer  «*f  lli*'  Mioilrial  ,• 

Sy'IiooI  ( V’Imiu  is’oon. 

S7  .*■>  ' ''j  t  1m  St 

i‘4)  i;..8 

M.amii  .ll,  >pril  t.  192.',. 


Toronto  Bond  Exchange 

TOO  15ay  Street  ’  MMITKI)  .  TDRONTO 

BRITISH  COLUMBIA  MUNICIPALS  WANTED 

BONDS  &  LISTED  STOCKS 

Koii.l  nrpirliii.'i"  IIOI  «;HT  -  SOI.O  —  QI'nTKn  I.MpiI  sinekK  nep,. 
I’li.iiu-  UrO.  Ik'll  Plum.'  KIkIii  .8I47..8 


INCORPORATIONS  REG’D. 

21*2  TIcHill  Slreel,  >loiitreal. 

81 II  In  ZAS-t,  JIIUMI. 

Company  incorporations  and  Orgianizations. 

W  c  fiiMl  a  A'onHiiiied  demand  for  Mrnlleitien  of  rxperirnrr  to  manner 
iie«>  eiiterpri.*8eK.  and  iMisiiirsK  men  «reklnK  freNh  fintletm  should  rail 
aii«l  Ae(*  iiH. 


The  list  of 

hest  in vestmentis 

1.-  ('opsinntiv  ihiinging.  For  Hmt  rens.in  y.iu  sluiuld  ;-ubmli 
v'.iiir  luildings  In  us  foi  ,idvii  e. 

I’rnbnldy  w.'  .'ould  ndvl.-e  n  revision  iluil  would  him’  vnn 
ll  gietit.  I  yi.'l.l  .v.'l  not  sueriliei-  stifely  .u  stil.’n bjlil 
M  (■  w.iiiid  be  glnd  fo  htive  yon  e.iiiiiill  ll. 


umci 


34  King  StreeLlCa si  .Toronto 


CUNAGHih'  APPRAISm  COMPANY,  LljlllED 

The  Pioneer  Appraisal  Organization  of  Canada 

EstabllaH«ci  1  SOB 

DnilN’G  til'  [last  s.'venteen  years  we  have  apriraised 
.sum  ■  !■  I  \  F.  'l'H()rS.$N’I)  propertiesj  all  within  ili 
li.iininiop  of  Fiiiiada  and  ('(imjirishn:  in.'  most  repr' 
si'iitative  in.iustrial  idatHs  in  every  litu'  .'f  industr.v' 

Carrcspnmlcm  v  Inviteil 

Head  Office  -  364  University  St.  -  Montreai 


I  OHOM  () 

K«  >.i)  ILtuL  Htiililinf 


MU  \()PK 
I  «|uit:ihl4‘  Hiiililitui 


well  kmiwii  ill  Famida.  whei..  there  n,;.,  m.mey  woi.id  b.  .ienrer  toward  |  .  '  '  „  .  ^  i,  m\i  emuVle'evll.'iibling  •" ''b  equip-  ^  ,V  ^  ' 

mis  be.  n  lor  a  minihcr  of  years,  a  ti,,.  ,  ipi  ol  this  vear.  '  Succession  Duty  Bonds  Free.  in. uniting  to$i80  9.m  4.  \  .il'i.  ..f  s<  lio.d  lii.  -  _  ^ 

larg.  inter.'.st  111  Alabama  -rraeti.in.  -  -pOKONTO  Brovineitil  Treasurer  ii,  t  annual  revenue  of  the  eonipan.v  "r”'  .  -.-6.1.  . 

Idirhl  A'  POWClM  onipiiliv.  which  0\M1-  a  m  ^ai  ^  I  •*•.11..  .1,  \  r,  tiitc. 

. . . .  »'»"iPRivATE  SALE  BRITISH- 

Th.'  i.iriiory  .erv.'d  by  the  Ala-  AMpPIPli  NIPKFI  HflPP  bonds  which  are  fax  free  at  the  „,.j.  I  tbiU's  Hie  .'luiiial  fit  .-t  moit.n.^.  '"".6.  K  Hriialed  i  atliolic  iiopiilai  io'i  ;6 

haiaa  I’ow.r  .■(impaiiy  eoniiirise.s  the  MlflLlllwH  lilUltLL  UUItl  •  pejee  paid  by  the  owner  up  to  bond  in  ei..-  leqiuiemr  s. _  ^  I  .i(,i)tio;ii,  69o,o(mi. 

porlhein  tw.i-thiids  of  Alaiitinia.  In- i  —  -  Mav'  1st  of  this  .vear,  and  tiflci  that  '7.  .Niimb<i of  schools  op.  raled  by  tlie 

cltpling  .he  important  Biriiunglitun  '  I’rivat-  negoliiitiops  are  being  eon-  at  the  market  price,  oi  Vhiehever  i.s  j  Sueeession  Ihify  .Ad.  he  exidtiins.  e  ailiolie  School  Foniiii  .  199. 
iiidiistria !  ilisti  iet.  I  din  ted  lor  :i  stile  ol  Hu  pr.u  eed.s  of  the  higliei'.  'The  amendment  to  the,  j  pi ov ides  for  this.  8.  .Number  of  pupils  ui  Hu-  i  titludie 

The  ei;:ni:ig,-  ;is  offieir llv  report-  :  the  British  Anieriea  .Nick.'l  (  oriiora-  .  - -  - -  ■  ll  is  difficult  to  sr'*  wh.v  any  legis-  sdiools.  9!, 157. 

ed.  show  ti  siili.-tantiiil  growth.  Hi.' I  tion.  I..mil(d.  and  olfers  will  be  sub-  elf  elrolytic  process  whieli  is  j  lalion  was  necessai'v  eoinpelling  the  'This  issiu  is  auHiorize.l^  hv  the' 

earning.-,  for  ilu'  y.  ar-  ended  Fehrii-  '  milted  to  the  (Oiui  on  or  before  .May  refining  nickel  and  copper"  surrender  of  lliese  bond  so  the  Gov-  .A. -is.  8  fieorge  \'.  <  hapier  37.  and  Bi,  ^ 

aiy  28.  1’.'25,  and  tor  the  .-anieiwch.'  7.  'This  u  being  done  as  at  the  aue-  ores.  'This  process  repre.sents  the  ernment.  even  at  the  maximum  George  \'.  chapter  38,  lor  the  our- 1 

inoiilhs  »f  '921.  being  as  follows:  j  linn  sal.  only  one  bid.  namelv'  for  moiit  advanced  metallurgy  in  use  to-  market  prie*.  .A  (o  operaiive  cam-  pos.j  of  eon.solidtiiiii'g  temporal  v  j 


Vorthington  Sauage  I  i  ll  Capital 


hainn  Ibnsti-  «f>nipany  coniurisrs  the  riifitaiiiwn  vwiii  ■  piic#i  paid  by  the  ownor  up  to  ' _ ^  _ _ _ 

iiorthein  tw.i-thiids  of  Alaiitinia.  Iii- I  —  -  Mav-  1st  of  this  year,  and  tiflci  that 

eluding  .hi-  important  Biriiiinglitun  '  I’rivat-  negolhitions  are  lieing  eon-  at  the  market  priee.  oi  Vhiehev'-'r  i.s  j  Succession  Ihify  .Ad.  he  exidtiins. 

iiidiistria!  ilistriet.  I  riu.  ted  lor  a  sale  ol  Hi.  proceed.s  of  the  higlier.  'I'he  amendment  to  the,  j  pi  ov  ides  for  this. 

Tlie  ei;:ni:ig,-  ;is  offieir  llv  report-  :  Hie  British  Anieriea  .Nick.'l  (  oriiora-  .  - '  ll  is  diffidill  to  sr'*  wh.v  any  legis- 

ed.  show  a  siili.-tantiiil  growth.  Hi.' I  tion.  I..mii(d.  and  olfers  will  be  sub-  elf  elrolytic  process  whieli  is  j  lation  was  necessarv  eoinpelling  the 


ary  2.S.  1’.'25,  and  tor  Hie  .-anieiwch.' 
months  »f  '921.  being  as  follows: 

192.5  1921 

Gro-s  <  .iriiing.s..8''.I69'::', t9  *S.:;i6.569 
lip.  r:it  ('pease 

ami  s  .  .  .  1.61.7.189  1.195  X  lO 


vv:is  received,  tind  thisdid  ,j;,v  and  makes  high  recoveries  of  jiaign  to  luiy  up  these  bonds  should  loans  maturing  the  1st.  d;iy  of  .\Iay 
. . .  ..  sw.i,  s..a  '  .  .  .  .  ...  .....  :..  - —  1925.  to  the  same  tinioiint. 


A.  4'o. 

Covcrnuu’nl,  .Miinicipa' 

iiii'i 

<  orporr.lion  Stciirities 

GUI.  UCI 

.Iordan  THIIONTI' 


H  e  lecnmincntl 


Supplied 

.^niiiiil.  ckGiI.IUIk-.I  I'liiltvil.T,  inilii«lri:il 
i  or  iiiliiliig  (‘oriioratloo  (‘(.ntf'mpliilin:; 

I  tlir  issullits  ul  .-lil.lllliiniil  .‘stork  «.■.■ 
Iioii.lx  ulioiilil  •'Oiniiiiiiiiriitr  »illi  iiv. 
t  'niilliil  lit  nllul.lr  In  iinioiinlF  ol 
F.VMMIO  ,»  »I.<HM6(MM). 

II  BOX  .No.  th  FISAKCIM.  TtSfES  |  ■ 
Montreal  I  ■ 


.Net  e.irnings  . .  .  1 1.1''2.851  *3  829.729 

.'.nnual  ni.r.si  on  fiiiid.-d 
debt  w"rh  p’lldic  (ineliid- 
ing  Hii  V  issuei  .........  .82. 1'’9. "65 

Rahnu  .  .  .82.292  8x6 

Fixim  t  Jf  above  it  will  he  set'll  that 
net  earnings  w.  ie  over  twice  annual 
interest  -uliur.ges  on  fiin.ied  debt  of 
the  eonip'hiy  in  the  hands  of  the  iiub- 
lic  inclucing  the  new-  i.s.sue. 

A  strong  improvement  and  sinking 
fund  has  been  in  op.'i'ation  on  the  is¬ 
sue  since  1922. 


*8.:;  16.569  ,  not  re.ich  Hn-  uiisei  priee  vvhicJi  had  ini-eioiis  metals. 

'  I  h.'cii  fixed  li.v  the  eonrt.  , 

1.195  8)0  Sine.-!  Hi.  re.'.'iv.'i:- hip  (  oii-inieneed  a  — — — — — 

'..ilnabi.  opli'ili  ha.'-  I'Cdi  obtained 
*3  829.729  from  th',  M  aliiiipita.  1 ’.iwer  f  ortpany  UqJJ] 

'  on  the  I.l  w  dev <‘io|imeni  it  has  made 
I  tind  this  is  lieiiig  in<  hided  with  the 
S2.l'’9."65  •  assets  of  thf-  .Nickel  (  orj.oration. 

- - - i  Fvidence  siihmitteri  to  the  eoiirt  some  -(Var  Loan  1925 

82.292  8x6  linu  ago^or  the  pm  pose  of  fixing  the  p),,.  19,‘H 

seen  that  upset  price  showed  approximatelv  jHo.  1937 
:e  annual  $15,090,000  in  cash  had  been  expended  Victory  Loan  19i 

1  debt  of  and  an  equivalent  in  mortgaged  se-  '  Do.  19f 

;  tlie  [lull-  C'urities  of  $5,000,000,  a  total  of  $20,-!  Do.  19f 

900.990.  This  was  in  addition  to  $20,-  Do.  19c 

d  sinking  (mIiI.OoO  of  common  stork  which  was  Renewals  19.32. 
in  the  is-  issued  largel.v  for  the  ticquisition  of  Refunding  1943 
the  mining  iiropcrtic.s  and  the  rights  Do.  1944 


all  that  is  necessary. 


Dominion  Government  Bonds  -  Weekly  Range 


\A'ar  Loan  1925  .  100  80 

Do.  1931  .  102  25 

Do.  1937  .  104  25 

Victory  Loan  1927  .  102.95 

Do.  1933  .  106  45 

Do.  1934  .  104  05 

Do.  1937  .  109  10 

Renewals  1932  .  103  40 


_ 

_ 

Week  . 

•  Mi 

ng  April 

8.  192 

5  ■  -  • 

— 

1924 

Olien. 

Hi 

h 

Low 

Flose 

Hi 

L'h 

Low 

loo 

xO 

100 

100 

40 

100 

40 

101 

•  So 

100 

40 

102 

2L 

102 

45 

102 

15 

1  02 

45 

1'  2 

.  >•> 

100 

1(1 

104 

104 

85* 

104 

25 

104 

35 

101 

45 

102 

.  Oo 

102 

.95 

102 

95 

102 

70 

102 

SO 

103 

50 

102 

10 

106 

45 

106 

55 

106. 

35 

106 

85 

J06 

90 

104 

25 

104 

05 

104 

05 

103. 

SO 

104 

05 

104 

90 

103 

30 

109 

10 

109 

25 

109 

05 

109 

05 

109 

25 

10«, 

30 

103 

40 

103 

40 

'  103 

20 

103, 

20, 

101 

00 

103 

15 

102 

20 

102 

45 

102 

15 

102 

35 

102 

'i  5 

99 

00 

96 

60 

96. 

70 

96. 

60  ’ 

96, 

70 

96 

^0 

95 

25 

Northern  Ontario  Building  Limited 

TORONTO 

6^2%  BONDS 

Dill-  19.89 

Fricc  and  iii(orest  to  yield  6.B.5% 

R.A.DALY&  CO. 

Jf«?i**r«  IWie»  eiaek  Mmekmte 

BAISK  or  TOBOMTO  BLDC.  ••  C®"®"***™*** 

TORONTO  ■  BOSTOW 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  10,  1925- 


Letters  to  the  Editor. 


(Continued  from  page  1.) 
businoep  heiriR  $19,792,034,  nn  in- 
cren.se  of  $2,2.50.579.  Total  of  such 
assurancc.s  in  force  at  the  end  of  the 


year  amounted  to  $103,095,552,  a  ?ain  had  total  premium 


over  1923  of  .$17,32t).9t)0.  j  110.731.  an  Increase  of  $18.324.01.5. 

In  line  with  these  satisfactory  j  Total  death  claims  were  $34,521,154, 
showinss  it  is  interesting  to  note  that  i  an  increase  of  $7,289,454.  I  'oreipn 


New  Life  Insurance  of  $6 1 5,300,000  in  1 924 ;  Letters  to  the  Editor.  Revenue  Car  Loadings. 

Fire  Business  Now  Over  Seven  Billion  Dollars  TR.o,E-.«;A.s«r  n,,nvooi.  D..un.^f 

,  ,  „  ,  The  Editor,  ,  this  is  by  cuHlng  without  regard  to  Freight — Merchandise  and  Lumber  Loadings  Increased. 

;han  has  been  their  i  ed  a  decline  In  net  premliiins  writ-;  pmauej;,!  Times.  ,  the  future  of  the  forest.  I  ® _ _ _ _  * 

s.  I  ten  from  $20,329,257  in  1923  to  $19,-!  npar  mr Prorn  time  to  time  some  1  The  great  fault  of  such  proposed'  .  “  "  ~7”.  .  . 

emiiini  Tnconie.  |  560,421  in  1924.  There  was  a  fhere  would 'State  Interference  Is  that  no  man  can  |  Car  loadings  in  Canada  during  the  week  ended  March  .8th  ageregnt- 

panies  ihemselvea  !  of  over  $104,000,000  in  net  j,  advantage  through  draw  a  line  beyond  which  it  may  not  |  ing  52,523  cars,  showed  a  decrease  of  1,328  cars  from  the  previous  week 

m  income  of  $124.- j  •’oiount  at  risk  at  the  end  of  the  year  ■  0,^  '  go.  l*rivate  owners  of  woodland  have  i  increased  567  cars,  pulpwood  fell  off  258  cars  and  other  forest 


ow  Uver  oeven  oillion  LiollarsI  ^ovkrnmext  riLnvooD 

- —  .The  Editor  ,  this  is  by  cutting  without  regard  to 

more  hazardous  than  has  been  their  i  ed  a  decline  In  net  premliiiiis  writ-;  The  Financial  Times.  ,  the  future  of  the  forest. 

domestic  business.  |  ten  from  $20,329,257  in  1923  to  $19,-!  Dear  Sir _ Fj'om  time  to  time  some  '  The  great  fault  of  such  proposed 

4'uiindinn  rremiiini  Income.  I  '  enthusiast ’proposes  that  there  would  '  State  interference  Js  that^no  man  can 

Canadian  companies  theiuse 


110,731,  an  Increase  of  $18,324,015.  |  with  dinary  processes  of  trade,  .lust  now 


totals  being  up  from  $2,461,213,520  to  eer*,ain  quarters,  the  favori 
J.S70.  jg  embargo  upon 


list  now,  bought  thoflo  wood  Iota  as  they  .  Mrrobandiep  w 

itteidea  have  bought  anything  ^ 

,  the  ex-  ing  that  they  would  have  the  usual  !  pous  ireigni  was  iignier  ny  .,&i  cars 


products  474  cars.  .Merchandise  was  heavier  by  278  cars  and  miscellan- 


tbe  total  net  premium  income  of  the  ’  companies  obtained  $43,051,055  of  llrilisli  and  Eoreigii  Vhcad  in  Risks. '  port  of  pulpwood.  Jt  appears  not  to  !  chance  to  carry  on  trade  freely  with  J  ^ 


provinces  eiistomers  at  home  and  abroad  It  i  , 
business  i**  now  suggested  that  by  legislation.  ' 


three  classes  of  companies  durlpg  :  premium  income,  an  increase  of  $3.-  Thus  although  proportionately  the  p,.  enough  that  in  those  provinces  customers  at  home  and  aiiroau  it  i  ;  ,404  cars,  coal  accounting  for  3,626 
the  year  Increased  by  the  substantial  j  371.593.  while  their  total  death  claims  Canadian  companies  gained  on  the  where  the,  piilpwOlffi  business  is  now  suggested  that  by  legislation.  ^  <•«.«  of  Wevomio  rrMUriif  i 

sum  of  $21,930,315  to  $170,706,580.  |  amounted  to  $  10.314,793.  an  increase  Hritish  and  foreign,  in  actual  figures  amounts  to  anything  suh.stanlial,  the  value  of  these  lots  should  be  sud- j  ’  •  viiiui  j  rt  igiir  i 

This  is  a  new  high  record  level  for  '  of  $189,075.  British  companies’  net  they  were  lower,  the  increa.ses  com-  eighty-five  per  cent,  of  the  supply  is  denly  reduced,  hut  it  is  not  suggest- I  Ea 

promiiini  inconio.  Of  tho  total  the  !  prmiiiini  Income  was  $3.54t,7!M.  no  paring  as  $73,000,000  to  $235,000,000  now  owned  by  ;;overnnients  and  al-  cd  at  the  same  time  that  tlieic  snonld  ^ 

actual  iiremium  income  from  purely  j  $234,107,  while  their  total  death  and  $104,000,000.  The  total  amount  ready  under  prohibition  as  to  export,  ho  any  lompensation  to  those  who  Mar.  28 

Canadian  sources  was  $129.4!I5.331.  j  claims  amounted  to  $1,. 509.606,  a  de-  of  Insurance  held  in  force  by  the  M'hat  is  suggested  is  that  the  private  have  sunk  their  money  l^n  the  pur- j  Commodltle.s  1925 

an  increase  during  fh'e  year  of  $11,- j  crease  of  $199,235.  three  groups  compared  as  about  14  owners  of  the  remaining  fifteen  per  ch.v.sc  and  their  labor  in  the  develop-  Qraj^  Grain  Products  ..  2.157 

682,260.  In  this  eonneel.ioti  it  is  in- !  Total  iiremium  income  from  group  per  cent,  for  the  Canadian,  to  h  per  rent,  should  he  required  to  sell  the.|r  w_hat  will  become  of  tne  good  a  stock .  1,108 

tercsting  to  note  that  while  the  for- j  assurance  business  during  the  year  cent,  for  the  British,  to  36  percent,  products  to  buyers  on  their  own  soil,  fhilh  that  is  essential  to  Dusnicss.  f  f,g|  . .  1,342 

eign  premium  income  of  the  Can- 1  was  $1,088,238,  an  increase  of  $130,-  for  the  foreign  companies,  that  is,  in  and  to  no  one  else.  American  companies,  we  heal,  y’  j"!(;oke .  231 

adian  companies  was  $41,000,000,  or  047.  '  Death  claims  on  group  assur- 1  the  last  mentioned  case,  those  orlg-  Xn  i  iiiiservation.  attracted  to  establish  j  E„niber .  2,738 

approximately  one-lialf  of  the  purely  i  ance  account  amounted  to  $531,453,  a  I  inating  In  the  I'nlted  States  for  the  :  This  change  is  recommended  in  the  Their  countrymen,  some  of  ^hoyo  j  Pjilpwood .  3.488 


Compared  with  the  corresponding  week  last  year  the  decrease  was 
,404  cars,  coal  accounting  for  3,626  cars  of  this,  and  pulpwood  1,250  cars. 

Cars  of  Kevonue  Freight  Loaded  on  (  aiiaiUan  Railways. 

Eastern  Canada  Western  Canada 
For  the  week  ended 


c.anadian  income,  (he  increase  in  the  ,  gain  during  the  year  of  $44,749. 
foreign  business  was  some  $10.000,- i  Record  of  Fhnngrs.. . 

000,  indicating  lliat  the  Canadian!  tables  which  are  presi 

life  companies  liave  been  forging ;  herewith  represent  an  analj 
steadily  ahead  with  rrspeet  to  their  .summary  of  the  report  of  the  Dn 
foreign  Inisiness,  while  at  ihe  same  insurance  Superintendent  fo 


lin  during  the  year  of  $44,749.  i  most  part.  name  of  “conservation  of  natural  re- 

Record  of  Chniigrs.. .  1  leader  among  Canadian  com-  sources  ”  But  In  the  next  breath  we 

The  tables  which  are  presenleo  bailies  in  the  amount  of  Insurance  in  are  assured  that  it  would  bring  Am- 


likely  to  hid  these  American  capital- 


analytical  If’rcc  at  the  end  of  the  year  wa.s  the  erican  companies  in  great  numbers  o  country  that  may  legislate  '  ^igrchandise  L  C  L  . 

1C  Domln- i ‘Blount  Royal,  with  $1 16.368, 227,while  to  establish  mills  in  Canada.  Surely  ;  tti'Hs—no  less  than  v.'oodlands— out  i  ^ 


foreign  Inisiness.  while  at  Ihe  same  j  jon  jusurance  Superintendent  for  the  !  thP  second  was  the  Western,  with  this  would  exhaust  those  same  natu- i  of  business. 

time,  greatly  extending  their  purely  I  y^g^  ifi24.  These  show’  the  lotat '  ?n3.3.54,838.  The  third  in  the  li.st  ral  resources  iust  as  fast  ns  if  the  i  Wh.v  Xot  Interfere  wllli  MiilsI 


claim.«  arising  in  Canada  only;  shown  the  amount  of  group  a.sr,ur- I  '  pu”'' 
amounted  to  $39,137,763.  an  increase  ances  developed  in  the  Dominion.  In  anioiin 
of  $1  1  11  522  It  Ks  evident,  there- |  all  cases  the  figures  are  compared  '  .'oa' s- 
fore,  that  the  foreign  liiisincss  of  with  the  preceding  year,  the  increase  I 
Canadian  companies  lias  liccn  rallicr  •  or  decrease  being  indicated.  , 


elative  positions  in  respect  to  net  who  expended  vast  sums  on  cstab-  i  custom  basis  at  a  fixed  maximuin 


sate  thmeselves  for  the  outlay  as  fast  |  very  low  indeed? 


l/'ife  Assurance  Business  in  1921. 


Canadian  i '( 
Foreign  <'os. 
Britisli  t'o.-.. 


,\ew  .Assurances 
..$552,357,393 
.  .  .  .  209. .545., 590 
.  ..  17.6l!l.9SI 


In  •  iiiiadii  only. 
Total  group  .. 

I ’Cl 

Caiiadiiiii  <  o.s.  . 
Foreign  I  ds.  ,  . 
r.rili:  li  (  ds.  .  .  . 


6I5,;:72.T23 

19,792.031 


(  hange 
i$7H.327  746 
i  27.198.696 
d  1.129.067 


i  66.731,923 
i  2.356.579 


Assur.  in  force 
$3,285,029,625 
1.246.623.756 
103.519.130 


763,997.565 

103,095.552 


I  Brit.  Aineri. 
Can.  I'irc.  .  . 


wliere  eveiylliing  is  decided  for 


14117  oivi  601  ■  1 *  ''  Vvt  ’  50,980,856  gigvery  is  retrogression,  not  advanci 

l.iycrpool-Maii-  ^  ,  ggy^  Schweitzer: 

itoha*  ....  4.>,6l0,«96  41,i.j6,4-J^  w'here  the  eollei-l  i\'e  horl.e  work 

Reconl  of  Briiish  i  onipitnies.  ;  m-re  .strongly  on  the  indivi.i.oii  ihai 
...  ,  .1  ...  the  latter  hoes  upon  it.  the  i-esiilt  i 

Of  tlie  Britisli  companies.  tllO  one  heterloration.  heeaose  the  noble  ele 
vvilli  Ihe  largest  amount  of  insurance  menl  on  whirh  everything  depend.* 


i  tion  upon  others. 


I’rcmium  incoiiio 
.  ..$121,110,731 
.,  1, 11.5.5 

.  ..  ::,.5I4,79I 


(  hange 
i$18,::21.6l5 
i  3.371.593 
i  231.107 


’lotals . 

In  '  anada  only 
Idial  .group  .. 


.$t7o,7io;,58o 
.  129, 195.3::  I 
.  1,088,238 


Total  Dcatli 
Claims 
$31,521,151 
10.::  1  1.793 
1,509,606 

$16,315,553 

30,137,76:! 

531.153 


i  98.572.2,50;  it,, ha.  ....  43,670,296  41,736,429 

1  5.196,110  |{,.,.„ril  of  Briiish  i  onipiinies.  "j!,"'''; 

~*goi  n-i  nri  companies,  the  one  rteteHoratioi 

i$t)-l,0(  l.ihJi  (I,,,  igi-gesf  iimoiint  of  insurance  meni  on 

i  330.488,892  !  in  force  in  Canada  was  tlie  Royal  in-'  vor^  the 
i  17,326,960  I  surance,  $318,642,364,  with  the  Liver- 

I  pool  and  London  &  tliobe  second,,  (p.  134). 

‘  I  with  .S213.503.829,  and  the  l.on- !  — 

.  1, 0'liige  I  ,|o,i  [..lucashirc  third,  w  ith  over! 
i$<. 289, lot  ^  121 1,0(10,000.  The  fourth  011  the  li.st 
1  !!'n'I!.','r  '  "OS  the  Guardian  Insurance  with  tlie  , 

d  ;  Iqtal  amount  at  ri;;k  of  $201.162.18().  j  |  j”““ 

I  Sonic  of  the  leaders  for  the  past  two'  I  I 
i$i  .2i  9...1I  j  ypgj.^  with  Ihclr  relative  gains  or'  ,l| 
i  4,141,522  losses  were  as  follows:  !.  I 

i  41.719  i  1921  1923  ,  1 1 


leterinrati.m,  , 7  any  single  class  may  cany  on  bii.sl- 

nenl  en  whieh  everything  hepenh.*,  |  ■  ",  ,  i  . 

iz.,  the  .cpiriiuni  and  moral  wort  hi- i  uess.  A  Oil.  Cannot  make  fleh  of  onc 
le.s.s  of  tile  inhivih'ial  is  thereby  ne-  gp(|  flesh  Of  another, 
essarily  constrioteh  .and  hampered  |  ECONOMIST 


! 

.Mar.  28  .Mar.  21  Mar.  20  .Alar.  28 

Mar.  21 

Mar.  29 

1  t'omtnodlHe.s 

1025 

1025 

1024  1925 

1025 

1024 

Grain  and  Grain  Products  . 

2.157 

2,200 

2.115  4.702 

4.734 

4.300 

■'.ivc  .Stock . 

1.108 

T.O80 

1.146  1,304 

3,208 

1.253 

Goal . . 

1,242 

1,820 

4,348  1,280 

1 ,000 

1.900 

!  Coke . 

2.01 

221 

172  30 

21 

85 

1  Lumber . 

2,7.28 

2.:ioo 

2.064  '862 

724 

1.017 

!  Pulpwood . 

3.488 

2.784 

4.766  304 

266 

276 

1  Pulp  and  Paper . . 

1.000 

1,022 

2.070  121 

176 

126 

Other  Forest  Prodticts  . .  . . . 

1.562 

J  .676 

1.400  1.510 

1,880 

1.524 

jOre . 

602 

752 

624  517 

540 

560 

1  Merchandise  L.  C.  L . 

11.715 

11.122  1 

1,673  3,601 

3.703 

3.404 

Miscellaneous . 

8.834 

0.22 1 

0,881  2,207 

2,148 

2.022 

Total  Gars  l/oaded . 

.  25,777 

26.520  41.360  16.746 

17.312 

16,567 

“  otiil  cars  received  from  con 

nections . 

3 1,0 12 

21,321  3 

4,353  2, .302 

2.231 

2,851 

Total  for  Canada  t'uniulativf 

(Totals 

.Mar.  28 

Mar.  21 

Mar.  20 

to  dale 

Commodities 

'  1025 

1025 

1024 

1925 

1924 

Grain  and  Grain  Products. . 

.  .  6,050 

6.012 

6.415  84,286 

104,425 

I.ive  Stock . 

.  .  2.412 

2.288 

2.200  20.263 

27.782 

Coal . 

.  .  2.621 

2.720 

6.257  68,786 

64.100 

Goke . 

. .  270 

252 

257 

i.i;::: 

3.1 1 1 

Lumher . 

.  .  2,600 

2.022 

4.081  2 

7.502 

42,124 

Pulpwood . 

.  .  2.702 

4.050 

5.042  5 

2.600 

52,387 

Pulp  and  Paper  . 

. .  2.120 

2.008 

2.205  2 

7.640 

28.345 

Other  Forest  Products  .... 

. .  3.082 

2.556 

2.014  4 

2.821 

40,607 

Ore . 

..  1.110 

1 ,202 

1.184  1 

5.082 

12.116 

.Merchandise  1-.  I. . 

.  15.406 

15.128 

15.160  ISn.556 

165.027 

Miscellaneous . . 

..  11.121 

11.482 

n.Oot  12 

S.S27 

125.231 

Total  Cars  Loaded . 

52,851 

57,027  67 

1.680 

676.304 

Total  Cars  received  from  con- 

nections . 

.  .  34,525 

23.665 

37.207  433.262 

131,212 

(  hange 
i$7.28:i,4.54 
i  189.075 
d  199.235 


New  .Assurances  .  . 
As.siir.  in  I'orc^'  .  . 
Total  I’rciii.  liicoiiK 
Dcalli  Claims  .  .  .  . 


■Tow  (aiindiiiii  Fonipaiiies  lareil. 


Canadian 

Biisincs.s 

l!i2t 


l-'orrign 

Business 

1924 


Canadian 

Business 

1923 


Foreign 

Business 

1923 


$  .•:XS.207.I19  $164,1.50.241  $  347.244.855  $128,784,792 


.*.113,851,679 

82,899.182 

18,313,361 


871.I71.91G 
11.21 1.249 
16,207.790 


2,187.434.147 

74,822,922 

17,161.682 


680.592,787 

30,963.194 

10.070,018 


Total  group .  1,088,238  i  130.017  531.153  i  41.719  |  1921  1923  , 

:  Rov-al . 318,642.361  305,746,828  I 

i--Incrcasc.  I  Liverpool.  T.oii- 

d  Decrease.  1  don  &  Globe- 21 3,503,829  203.268,108  j 

-  I  l-ondon  -  Lan-  j 

,  J-  <•  .  I  I-  ,  a  i  cashire.  .  .211,384.208  186,303,448  1 

ITnn  (iiiinduiii  (ompanies  f  ared.  Guardian  .  ..201,162.186  194.547.1  16 

Canadian  l-'orrign  Canadian  Foreign  N'orlli  British  I 

Biisincs.s  Business  Business  Business  ^  Aler.  .  .  -180,808,372  173,029,610 

1924  1924  1923  1923  P  li  o  c  n  i  x  of  | 

New  Assiiraiiees  .  .$  .•:XS.207.1  49  $164,1.50.241  $  347,244.855  $128,784,792  J.ondon.  .  .171.501,581  166.600,102, 

As.siir.  in  I'ore^'  ..  2.113,851,679  871.171.916  2,187.434.147  680.592,787  |  llarlford  Fire  Ridaiiis  Lead.  ' 

■I'otal  Preiii.  Income  82,899.182  11.211.249  74,822,922  30,963.191'  ii...' 

1.  .1  ..1  •  1-*  lei  eo.)  ii.A-.inio'  Aiuoug  lorcigu  compaiiips  the 

Doalh  I  laims  ..  ..  18,313..:61  I6.20i.,9ti  17.161.682  ^''-^'b.OlS  ^ 

- -  ■■  —  ance  in  force  in  Canada  of  $245,068.-  ! 

688.  Second  place  was  held  by  the 

Fire  Insurance  Record  for  1924. 

by  tlie  Insurance  Company  of  North  ! 
Cnnipaiiii's  I’rciniiims  Loss.es  Total  in  Force  America,  whose  total  was  $138,996,-! 

Canadian .  $  6.724.570  $  3.760.267  $1,053.226.1.59  245. 

Briiish .  23,552,489  13.728.290  3.601.260,1)67  Coming  to  r.itio  of  fire  losses,  it  is 

Foreign .  19,569.121  11,758.893  2.565.941.870  seen  that  the  total  of  net  premiums 

-  --  -  - i~  written  for  the  year  was  $49,837.4X0  | 

'lolals.  1921 .  $49.837. 489  $29,247,459  $7,220,131,996  and  that  losses  ineuri-tHi  amounted  to  i 

'Ibtals,  .1923 .  $51,169,259  $32,142,494  $6,806,937,011  $29.247.4.50  making  a  ratio  of  losses; 

„  ,  ,  ■  .r...  1-0-/-.  Of  58.7  per  cent.  'I'lic  previous  year 

Percentage  of  o.s.ses  in  924 .  ,58..  6r  premiums  of  $51,169,259; 

rercfnt.age  of  los.ses  in  1923 . .  62.8%  incurred  were  $32,142,494! 

ARF/CAPlTl'L.V'l'ION’  of  tlie  fire  insurance  hiisine.ss  in  Canada  during  the  representing  a  loss  of  62.8  per  cent.  I 
year  1924  sliovvs  an  increase  in  tlie  not  amount  at  risk  held  by  all  j|.|  lj,oj  ^^gj,  { 

companies  of  over  $313,000,900,  tlio  total  increasing  from  $6.806.937,041 -to  Loss  Rntio  Bovvii  4  I*.  F.  ' 

$7,220,131,996.  The  percentage  of  los.ses  ran  58.7  as  compared  with  62.8  for  'i  he  loss  ratio  of  58.7  per  cent,  in 
the  pievious  yc..ir.  1924  was  fairly  higli  in  comparison! 


Fire  Insurance  Record  for  1924* 


(  nnipaiiics 

Canadian . 

Briiish . 

Foreign . 

Toials.  1921 . 

'Ibtals,  .1923 . 

Pereentage  of  los.ses  in  1924. 


I’reiniiims 
$  6.724.579 
2;!, 552,489 
19,569.421 

$49,837,489 

$51,169,259 


Losses 
$  3.760,267 
13.728.290 
i  1.758.893 

$29,247,450 
$32,1  12,494 


$6,806,937,011 
.  . .  58.76r 


Ciiiiiidiiiii  Foniiuiiiies  Gain  in  270.441,  Net  amount  at  risk  on  De-  |  pent,  less  tiian  in  1923  and  over  9 
I’reiiiiiiiiis.  cember  31.  1!t24.  was  $1,053,226,159.  ;  per  cent,  less  than  in  1922.  It  was 

A  eomparisoii  of  the  records  of  tlie  increase  of  some  $73,000,000  oyer  exaetly  the  same -ns  in  HIKi.  hut  mueh 
*  three  groups  of  couiiianies,  Canadian,  ^9ta1  at  the  end  of  1923.  which  higlier  most  of  the  other  years.  The 
British  and  foreign  for  the  vpnr  ll'ri  "’as  $979,893,860.  Ioks  r.afio  enmnares  ns  follows:  — 


I  re.presenting  a  loss  of  62.8  per  cent.  I 
I/Osses  were  thus  over  4  per  cent,  less  j 
in  1921  than  in  1923.  I 

Loss  Rniiu  Bow  11  4  I*.  F.  ' 
The  loss  ratio  of  58.7  per  cent,  in 
1921  was  fairly  liigli  in  comparison! 
w  itli  previous  years,  although  4  per - 
I  cent,  less  Hum  in  1923  and  over  9 , 
per  cent,  less  than  in  1922.  It  was  1 


Britisli  and  foreign,  for  the  .vear  1921, 
shows  tliat  contrary  to  tlic  experi- 


The  British  companies. 


loss  ratio  compares  as  follows:- 


ence  of  some  years  past  tlie  Canadian  [other  hand,  showed  a  decrease  In  net 
companies  gained  ground  ill  increas- 1  luciniuuis  from  $24,569,552  to  $23.- 
ed  premiums,  wliile  tlie  British  and  552,489,  although  the  net  amount  at 
foreign  (onipanies  showed  decreases  ■  I’isk  on  Derember  31,  1924.  showed 
in  the  amount  of  net  premiums  writ-  Ian  inerease  of  $235,090,009.  being  $3,- 
ten.  1691,260,067  as  against  $3,365,799,661 

The  total  for  Die  Canadian  ebmpan-  I  at  tlie  enfl  of  1923. 
les  was  $6,721,579  compared  with  $6.-  The  foreign  companies  also  show- 


1024 . 

1023 . 

.  58.7'/3 

.  62.8% 

1022 . 

.  68.1 ''c 

1021 . . 

.  58.2Gc 

1020 . 

.  45.4% 

1010 . 

.  41.0% 

1018 . 

.  i;i>.6% 

1017 . 

.  sn.K*;;. 

*  fc  *1_  1  r*  1  of  governments  to  regulate  minor  de- I 

1  ne  Citernai  risnt  tor  rreedom  ^ 

O  multiplied  so  tliat  we  need  a  lawyer  ; 

A  Cl  J  t  T.  '  I — Z - TT;  .  always  vvitli  us  to  tell  us  wlien  we  I 

A  otudy  or  William  Henry  Moore  s  Latest  Work,  “The  Com-  are  about  to  break  the  law,  his  warn- 
mandments  of  Men” — An  Analysis  of  the  Fight  For  Personal  ing  is  as  timely  as  it  Is  ancient  and  1 
Liberty.  I 

_ _  S'l  far  as  niinorit Ip.s  are  <'i>nrpi  iird.  ' 

I 'riiT/ii.T  *  I  K  /i/Ki-.  1.  I  .  .  .  with  all  luir  const itiitifUial  progress 

i/DiiOlvlAI/  .NOIL:- Below  is  reprodueed  in  part  a  review  by  William  wo  have  scarcoiy  moved  heyond  the  ; 
Arthur  Deaeon  iii  "Tlie  Saturday  N’iglit”  of  a  new  book  by  AVilliant  Henry  ,  .iungle  and  its  practice  of  ! 

Onnm:.n1.'‘"'i""“;-  ^■r'nnmh;ir'''’';r  | 

oiltlliandllK  Ills  ol  .ileil  .  Ihal  we  shall  ever  secure  protection 

Too_  true  to  he  l.elieved  represents  I'roleslant  churelics  are  .seeking  “to  \'u  f-*"'  emstitutions 

Ah  o>'.'’s'’l'',ir<',  v"'’'.'"  '  'I'-'st  by  the  r.oycrninenls  always  appear  to  he 

.i<oi<  s  l.ilesi  l)()ok.  .As  J.ici,  is  idiysiral  loree  of  flic  state  (j).  88).  oppressing  peoiile;  hut  that  is  not  all  1 
strange.  Ilian  fiction,  so  it  is  alw.iys  'I'he  prohibitory  laws  rcspcctiu"  coniplaini  against  them;  thov  aji-  j 

easier  10  e.slahli.sh  a  fallaty  than  i  liquor  are  simply  one  instance  among  b"  *"‘'^<'*'''7".  *'"<1 

prove  honest  ca.se.  Friend-:  can  j  iiuiuy.  (  ai.ipaigms  about  Sabbath  ob 

be  lountl  t(»  ehaiiipKin  any  servance.  tobacco,  movies,  literature,  lifid  **.v  facts  (p.  x\'.) 
toolisli  theory,  tint  it  is  a  lirave  man  nursery  rhymes,  tlie  teaching  of  The  fiat  facts  will  imve  it  that  men  1 


who  hopes  to  hold  the  public  car  with  |  evolution,  and  countless  other  mat 
nothing  more  seductive  than  Ihe  [  tors  are  being  waged  with  vary 
truth.  A et  Hie  hook  goes  directly  to  ing  success.  The  personal  con 
I nc  very  root  of  the  primary  troiihle  duct  of  the  individual  is  beinj 

with  modern  civilization,  and  bur-  made  more  and  mm-o  a  matie,, 


Ig  of  The  flat  facts  will  linve  it  that  men 
,,,.  t  have  not  grown  in  proportion  to  ihe 
‘  ■  growth  of  tile  biiiUcns  of  government 
vary-  tp.  xvi  ) 


Mr.  Moore  points  otit  that  there  is 


rows  so 
our  iiiaj 


■y  root  Ol  Ihe  primary  trouble  duct  of  the  individual  is  being  1  li  w...  .001  .o^ic  i.-. 

lodern  civilization,  and  bur- [  made  utore  and  more  a  matter  f‘T’  "  human  activity 

so  straight  to  the  source  of  I  for  legislation,  policemen  and  jails  ”'at  is  not  fostei  t  d  and  regul.itcd  by 
ajor  ailment  tluit  I  wish  I  Even  women’s  dress  was  recently  the  "  <he  organiz'itions  for 


oui  in.ijoi  ailment  tiuii  1  w  isn  t  |  Even  women  a  dress  was  recently  the  mo.-.i  ..ourt  ... 

might  find  some  way  of  drawing  at- 1  subject  of  a  petition  for  legislaGon.  ,o?.rc  *^i.  o  originally  non- 


tention  to  his  arguments  and  con-  but"lhe  .styles'ch.Vnged  beforc'thV  hf-’^sHek  '’t'h-.nr  t’^M  "  !!'*' 

elusions  with  the  resuit  tliat  many  came  up  stick  thanks  to  tlie  lisc  of  the 

would  be  induced  to  follow  his  Careful  \iialvsis  of  Crowd  profe.ssional  manager  of  crowds: 

Ihoilgiif  from  first  In  last  In  fnl  i'  i  '  *  'U  1 1  was  he  who  discovorod  1  ha t  m.sii’.s 

,  ?  .  ‘9St— to  lol-  INjellulogy.  Imdoncy  to  worry  over  what  he  be- 

low  nis  thought  in  his  own  w’ords,  Wore  this  nothing  more  *thun  an-  H^'vos  xo  bo  his  noiffhbor's  shortoom- 
for  latter  could  not  be  found.  Of  other  howl  over  loss  of  individual  ‘’ould  be  capitalized  after  tlie 

the  hundreds  ot  books  that  are  always  „berty  on  the  part  of  some  poTr  fteg!  "'“Tre^i.ss^^.e‘’;^:. ihe 

passing  thiough  m>  hands,  there  is  gar  just  deprived  of  his  beer  or  his  'ciativo  merits  of  two  .schools  of  con- 

only  one  in  months— sometimes  only  nine  or  his  Siindav  swim  m-  g-ime  of  ‘’"ct:  nor  docs  it  lie  in  the  attempt 

one  in  years  -of  which  I  s-tv  that  aoir  "•■s  stinuaj  .svvim  oi  game  of  „r  tw„  schools  each  seeking  tocooic 

^  ^  ^9y  tliat  golf,  or  whose  favorite  author  had  the  other  into  eonformitv:  the  .oer 


nennU  oo./ht  f/V  .-o.  ,1  Vl  Hot  Vo..  ?  ‘  tavorltc  ailtllOr  had  1  the  other  into  eoiiformity;  the  .'oer- 

people  oUf,ht  to  i®dj1  H-  But  foi  Ijuat  been  suppressed,  we  would  not,'’*'*"  '•'*  '*"  side:  angry,  impa- 

f  ommandments  of  Men  there  is  no  |  pgy  „„n.h  attention  to  it.  because  one  '  ' 

other  word:  people  ought  to  read  it  j  more  lament  would  never  he  heard  in  !  adopted  by  tile'  n.-ttu",,.  I'urrtani.Vln 

— they  owe  it  to  themselves.  Despite  |  tlie  general  outcry — an  outcrv  of  in- '  >*'‘ek.s  to  enforce  its  seir-presnmed  ' 

the  opposition  the  t>ook  is  sure  to  !  dividuals.  and  llierefore  ineffective  to  '  '’'''''''7. P"lioe- 

fmd  in  certain  quarters,  wherever  !  block  the  legislative  designs  of  fanat-'  Respecting '^.oh/h^^^  socialistic  ' 
there  IS  a  dispassionate  lover  ol  ,  jeal  minorities,  powerful  because  or- 1  ..im.  ..nd  the  or.,  m,  Vra 


there  is  a  dispassionate 


Respecting  lioHi  these  socialistic 

truth,  he  will  accept  gladly  Hie  en-  i  ganized.  .\Ii\  Ai'oore  has 'ihouiTht  as  i  organized  drive  of  the; 

lightenment  to  he  found  in  it,  and  i  well  as  fell’  and  liis  luelliod  1=  *  a  I *i on-socallodi 
will  realize  the  peculiar  import.tnce  |  ^tVeful  .analj’sis  Jf  aU  thoTmoV! 

of  the  message  at  this  particular  j  ,no„ts  i„  the  light  of  crowd  psycho-  When  the  church  throw. s  off  i, 


menus  in  me  iigiu  oi  crown  psycno-  AVhen  the  church  Ihrow.s  off  it-* 
logy,  sliowing  how  these  people,  as ' ‘'ependence  upon  divine  mcan.s  and 
The  subject  is  no  less  than  the  pi’c- i  l>odie.s.  will  do  vain,  cruel,  stupid  rccogniz%'’as‘‘r  no\itmsy''Lt“'  *' 
sent  multiple  attempts  to  compel  the  ^things  that  they  would  not  counten-  vine,  institution  (p.  175).  ’  ^ 

state  to  force  upon  the  individual  a  ance  as  individuals,  and  proving  by  Fallacy  That  Makes  It  Vicious, 
thousand  restrictions  upon  his  con-  many  an  apt  historical  parallel  the  Now  what  is  the  matter  witli  all  ( 
duct  for  so-acalled  moral ’reasons,  as  contentions  of  Le  Bon  and  other  this  organized  uplift,  what  the  fallacy 
these  attempts  appear  in  the  light  of  authorities  that  the  crowd  Is  lacking  that  makes  it  all  vicious?  Simply 
history  and  the  teachings  of  .lesus.  in  critical  faculty,  and-  primitive  this — you  cannot  force  people  to  do 
The  arguirteAt  is  that  Jesus  believed  enough  in  its  instincts  to  desire  a  vie-  things  \Vlthotit  depriving  them  of  the 
in  example  and  persuasion,  while  his  tim.  growth  they  would  get  through  being 

modern  professed  followers  in  the  Jlr.  .Moore  begins  with  the  inability  able  to  choose  for  themselves,  ’rite 


Loblaw 
Groceterias  Co.* 

(Incorporated  under  the  Ontario  CoiKpciuc;  : 

7% 

Sinkinil  Fund  Cumulative  Prior  Preference  Sharcii 
(Par  Value  SlOO^ 

Preferred  as  to  assets  and  dividends  and  non^callable  ^ 

Dividends  payable  quarterly,  March  1st,  June  1st,  September  1st,  and  December  1st,  at  par  at 
any  branch  of  the  Imperial  Bank  of  Canada,  in  Canada,  and  to  bona-fide  American  holders 
at  par  in  American  funds,  except  Avhen  American  funds  are  at  a  premium  in  excess  of 
6%,  when  such  excess  will  be  borne  by  the  recipient  of  dividend.  A  sinking 
fund  of  10%  of  the  net  profits  after  Preferred  Dividends  each  year  to  be 
used  in  purchasin'!?  shares  in  the  open  market  for  cancellation. 

Under  the  existing  Income  Tax  Laws,  ihe  dividends  on  these  shqres,  in  the  opinion  of 
•ur  Counsel,  are  free  from  Normal  Federal  Income  Tax  to  residents  of  Canada. 

CAPITALIZATION 

Authorized  Issued  or  to  be  Issued 

Prior  preferred  stock  ($100  Par  Value) .  $760,000  $545,000 

Second  preferred  stock  ($100  Par  Value) .  240,000  237,000 

Common  stock  (No  Par  Value) .  72,000  Shares  72,000  Shares 

Transfer  Agent  and  Registrar:  Bankers: 

National  Trust  Company  Limited.  Imperial  Bank  of  Canada. 

Solicitors  for  Company :  Auditors : 

Urquhart,  Urquhart  &  Smith.  Thome.  Mulholland,  Howson  &  McPherson 

Solicitors  for  the  Underwriters 
Reid,  ■  ••■"■ht  &  McMillan. 

HE  COM  ANY 

Loblaw  Groceterias  Co.,  Limit:'-*  \-e,z  incorporated  April  1st,  1921,  with  Headquarters  at 
Toronto  and  took  over  the  business  o  'he  Loblaw  Groceterias,  Limited.  During  the  year  1921 
the  Company  operated  an  average  of  •  store?.  Additional  stores  have  been  opened  and 
financed  largely  out  of  earnings,  until  y  ompany  now  operates  twenty-eight  stores.  Of 
these  eighteen  are  located  in  the  City  of  Toronto,  three  in  Hamilton,  and  the  remaining  stores 
in  Galt;  Oshawa,  St.  Catharines,  Guelph,  Kitchener,  Brantford  and  Oakville. 

MANAGEMENT 

The  business  since  its  inception  has  been  under  the  personal  supervision  of  Mr.  T.  P.  Lob¬ 
law,  who  is  ably  assisted  by  Mr.  J.  M.  Cork,  Superintendent  of  Buying,  and  Mr.  C.  B.  Shields, 
in  charge  of  Store  Construction  and  store  locations.  Mr.  J.  F.  MacKay  is  Treasurer  and  Mr. 
Daniel  Urquhart  is  Secretary.  The  record  of  Growth  and  Earnings  reflects  the  excellence  of 
the  management. 

SECURITY 

The  Prior  Preferred  Stock  is  to  be  the  first  and  'senior  security  of  the  Company,  and  the 
Company  covenants  to  keep  it  as  such.  No  mortgage  or  other  security  can  be  created  ranking 
.■senior  to  or  pari  passu  to  this  issue  without  the  consent  of  the  holders  of  75%  of  the  Prior 
Preferred  Stock. 

The  total  net  assets  available  as  security  for  these  shares  are  $1,091,987,  which  is  over  $200 
per  share.  The  Company  owns  its  own  warehouse  and  eight  store  properties,  which  have  a  total 
v.qliie  of  8589,253,  equal  to  $105  per  share  on  the  preferred  stock. 

GROWTH  AND  EARNINGS 

% 

Average  N'o.  Net  Net  Profit 

Stores  Sales  Profit  To  Sales 

6'5i  months  ending  Aug.  31,  1920.  ..  .  2  $  237,978  $  18,894  5.84 

9  “  “  May  31,  1921 _  4  694,932  17,423  2.51 

1  Year  “  “  31,  1922 _  8  1,829,577  67,339  3.68 

1  “  “  “  31,1923 _  12  3,136,672  124,955  4.00* 

1  “  “  “  31,  1924 _  20  5,066.386  211,776  4.18 

♦1  “  “  “  31,1925 _  24  B,000,000  250,000  4.75  (Estimated) 

Before  making  provision  for  Federal  Income  Taxes. 

♦Note — (The  actual  earnings  to  February  7th,  1925,  being  for  8V4.  months,  are  as  follows: 
Sales — $4,102,417,  Net  Profit — $195,036.  Percentage  Net  Profit  to  Sales — 4.75). 

The  earnings  of  ihe  current  fiscal  year  available  for  Prior  Preferred  dividends  are  al  a  rate  equal  to  seven 
times  the  amount  required. 

PURPOSE  OF  ISSUE 

The  proceeds  of  this  issue  are  to  be  used  for  the  retirement  of  an  existing  issue  of  8% 
Preferred  Stock,  to  pay  off  all  existing  mortgages  on  the  properties  of  the  Company,  and  for 
general  extension  of  the  business. 

PRICE:  98^  0  and  accrued  interest  yielding  7.11% 

It  is  the  intention  of  the  Company  to  make  application  for  the  listing  of  these  shares  on 
the  Toronto  Stock  Exchange. 

Orders  may  be  telegraphed  or  telephoned  to  either  of  the  undersigned — collect. 


6'5i  months  ending  Aug.  31,  1920. 
9  “  “  May  31,  1921. 

1  Year  “  “  31,1922. 

1  “  “  “  31,  1923. 

1  “  “  “  31,  1924. 

"I  “  “  “  31,  1925. 


Bankers  Bond  Company 

UMITED 

60  King  Street  West,  Toronto 


McLeod*  Yound*  Weir  Go« 

UMITBD 

23  Jordan  Street,  Toronto 

Mantrcal  Ottawa  HamUtan  I/aadan 


T)ir  KtKtpnK’nta  in  HiIr  advertlirmant  arp  not  guarantaad.  but  are  baaed  upon  Information  which  we  believe  to  he  eellable, 
and  upon  which  we  acted  In  the  pnrohaae  of  theae  aecurlttea. 


>1 
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in¬ 


to  safety,  dependable  income 
and  marketability.  : 

H'rt/f  for  Lit*.  j 

HANSON  BROS,  i 

Investment  Securities  I 


BONDS 

t  Brazilian  Traction.  I 

'  l  finf'l  Ihr  fottoirioo  s''ciirltirs  aori\ 

SAFE  INVESTMENT!  takino  orivn.ntnge  of  your  published  j 

^  offer  ifou.ld  be  -rerp  r/tad  to  have  your  ! 
■  opinion  verjordiuo  some:  ! 

GOVERNMENT.  Municipal; 

Public  Utility  and  Indus-  |  15  shores  Broiilieiu  Troetinn  .  .  .. 

'' trial  Bonds.  |  15  Xoivt  Beotia  Steel  r>eh  50 

I  25  St.  I.au  reme  Hour .  54 

Selected  with  careful  regard  |  25  nonunion  Cool  preferred.  5o 

2.5  Steamships  preferred .  50 

20  Detroit  Vnifed .  nt'i 

The  first  four  took  imirlii  safe  for  a. 
profit  for  a  ton  a  putt  to  me,  ttie 

tost  fun  f  hove  serious  doubts  about 
their  value. —  ir.  r.  //.,  Yarmouth .  \.  S. 

Aii'-wpr;  —  Brazilian  Traction  has 
been  showing  signs  of  weakness  re¬ 
cently  and  has  droppel  several  points 
below  the  averape  of  thi*  level  a,t  which 
I  Ihr.  stock  had  been  holding  for  a  long 
I  time  past.  MraziJian  c.vchanpe  is 
I  l>rol)ably  the  cause,  as  this  has  Ircen 
;  dropping  off  a  little.  The  price  of 
i  Brazilian  stock  would  .seem  lo  depend 
:  to  a  very  pieat  extent,  not  on  the  eirn- 
'  jnps  of  the  company  Imt  on  conditions 
,  in  the  country  and  the  level  of  Bra- 
i  zilian  exchnnpe,  the  latter  of  which  is 
j  determined  by  pcncra!  conditions  In 
I  Brazil.  .\s  soon 
•  a.ny  con. side ra hie 

j  Brazilian  Traction  stock  10  rct'lect  this 
I  improvement.  The  earninps  .so  fi.r  this 
I  \Tnr  show  a  considerable  advance  over 
1  last  year,  hut  so  l.aipc  a  proporlion  of 
the  income  of  the  company  is  in  Bia- 
j  j  zilian  currency  that  it  cannot  he  tra.ns 


An  Investment  of  $10,000. 


•  a  in  a  bachelor  35  Pioi's  of  ape  ouiiinp  mp  own  business.  I  ban  fort 
pits-  nt  inye.si  mc.nt  ten  thousand  dollars  and  would  appreciate  pour  su.apesttons  | 
lor  'he  pwieirp  of  this  sum  in  such  securities  as  leoiild  round  out  n:p  pre.seut  ! 
hotriiiips  so  that  the  total  mirht  yield  a  return  of  sap  ei^Cr  (exclusive  of  Ihr  i 
amount  represented  in  Wnpar'a  innck  Conniioii).  7  am  lookinp  for  n  a. so  liable 
Si.curify  as  to  prineipat  hut  vot  to  fh(  exclusion  of  probable  enhona  rnei/t  . 
which  it.uld  reri.s.” iiahl  1/  be  ossained  hv  a  business  mn.n  of  mp  ane  anti  fiir.si  nt  ' 
i  ireiini sl» nrrs.  , should  pri  st  nt  investments  be  rciaiurd  or  con  eerted  espen  iliii  \ 
11  ayapamael;  toinaion.'  Mp  pit  sent  holdinps  are  as  follows: —  ; 


*25.000 
in.oon 
I  nronie: 

■»1  20.00 


11  hole  Life  P  dir  i — Annual  Preinium . 

(intrnnierd  T  ndowmr  nt  (10.361  Premium. 

>2,000  ys  apaaamark  Pulp  Cu.  fiomls . 

50  Bharcs  do 


5  tSS,' 

31;;  ! 


I64»  St.  James  ,sf . 
Montreal 


330  Bay  St. 
Toronto 


63  Sparks  St..  Ottawa 


1  (10.00 

2.S  Shares  flrs^ilian  Trartwu  Co . 

40. qO 

.•»,  <  D.IMJ  1 

I.OIC.5O  ‘ 

1  20.00 

20  s'^liorc.s  i’circr  C  o.  Com . 

0:;.oo 

1..S40.00  1 

SO. 00 

18  chares  f  anaJein  Cottar  co.  Com.. 

lU'-’.Oii 

l.llt’U.OO 

70.00 

10  Stir}  0!  CouKlii,i  f'o.  Co)u  .  ... 

71.75 

717.50 

Preferred  Stocks 

The  .safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  hr  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  79^. 

F.  H,  Deacon  &.  Co. 

Member*  Tnronto  Stock  Eichanse 

INVESTMENTS 
227  Bay  St.  Toronto 


.1.490.00 
-—Buhsei  ibri 


I.ethhridae,  .(it-, 


.tn.'iwer. —  Tlrst  po  all,  in  ref.'rence  i  some  gcivernmenl  bonds  to  start  with.  1 
to  .vour  pre.sent  ln\ e.stnif  nis:  von  will  '  and  well  seasoned  preferred  stocks, 
have  li^n  giatified  in  the  imi)iove-|  In  .vour  Sio.ooo  investment  wn  think! 
incnt  in  the  price  of  Wavagamack  |  tlmt  yon  should  start  at  once  with 
bonds,  whivh  arc  tip  now  to  points  ;  Sl.oOO,  and  probably  *2.ui*o  of  Victory  i 

o'teve  your  purchase  ;n  ic...  afp  r  ftilling  bonds.  It  is  pnitc  true  that  ihc.se  will 

as  t  icsc  improve  o  to  about  75.  So  ftir  .i.s  the  fninro  piovide  voli  with  slightly  under  5  per 

cxtcnl.  w. look  for  j...  oonccriied  we  regard  the  pl.sn  to  ,'uM  ccnr  .  hut  we  would  .stdl  suggynst  that, 

a  iicwsprtni  dcp.seipteut  to  the  prodtic-  yon  take  them  a-s  the  foundation  for' 


lU— 

Unlisted  Securities 

Our  br<>f«d  rTprrl^nrc  urain- 
ed  through  tunny  yenrm  «)f 
rAntNot  iind  Rtiid.'rlnB 
of  tlir  niHrkAtM  for  iinllMt* 
rd  nnd  liond* 

iifi  in  II  poMition  where  we 
rnn  offer  iin  iinaMiiHl  «ier> 

Y  Irr  tn  ihe  purebn^e  or 
KHle  of  fheihe  neeiiritieR. 

^  our  iniiiiirieM  will  receive 
prompt  nttnition. 

A.J.PaltisonJr.&.CD. 

Spteiatltto  Unlittid  ••eurltia*. 

ICembtrs  Toronto  and  Montreal 
Stock  ExchangM 

Trlephone,  ^ 

Bnv  tfreet  Firm  -618?  5105 

Toronto  ‘  '*107  5106' 


A  Bond  for 

$78.12 


I'o  tho.se 
tuonc.v  and 
have  it  ei 
goofi  rate 


(hsiriiig  to 
It  the  .same  i 
rn  for  them 
if  interest  ’• 


save 

lime 


ada  I’ernuiiienf  Acciiniulat ivo 
Bonds  are  Ihe  most  .satisf.sc- 
tor.v  .-ecurily  available.  They 
are  issued  ns  required  by  in- 
ves.tor.s  and  interes*  com- 
iiicncc.s  the  day  the  money  is 
received.  $78.12  will  purchase 
a  Bond  for  .lliio.OO  payable  at 
the  end  of  five  years. 

Please  call  or  write  for  full 
p.artii  tilai s  of  these  Bonds. 

Canada  Permanent 
Mgage  Corporation 

ir.is  TOliOVTB  STKI  I  I, 
rOIlONTO. 

I  >liihlished  IS.So. 


I  P  ri  ed  and  paid  out  in  dollar  current 
jin  Ihe  form  of  incrca.se  tlividcnil.s 
jvMIlioiit  a  v’ery  heavy  loss  to  the  com- 
j  panv .  There  does  not  .seem  any  reason. 

I  however,  why  the  I'tescnt  diviilend  of 
I  4  per  ccni  .should  not  hr  maintained 
I  under  th*'  present  earning-  and  ,i.s  I  he 
j  .stO'  k  i.s  paying  you  a  .vlelil  of  wt'l!  o\  or 
I  7  1-2  per  cent.,  wo  think  you  would  do 
I  well  to  hriUl  it  with  the  idea  that  yon 
j  will  he  rewarded  with  higher  It  vcls  for 
jthe  stock  and  a  higher  dividend  return 

Nova  Scotia  Steel  Debentures. 

Xova  Sf'Otia  Steel  (Vimivanr  deiien- 
ture.s  iiatur.5,11y  weakened  whrn  the 
British  Knipire  Steel  t'oriHuation.  the 
holding  company  foi  this  and  several 
other  closely  allieil  coinp.'inie.s.  showed 
it.self  unaVilc  to  maintain  ils  preferred' 
dividends,  and  in  the  rci>ort  .iu.st  pub¬ 
lished  for  1924  failed  even  to  earn  its, 
Interest  rctmli  cnients.  So  far  as  the 
maintetinpce  of  interest  on  these  de- 
licntures  is  coneerped.  we  do  not  think 
you  nccil  h  ive  an.\  anxiety,  as  it  s 
almost  inconceivable  that  the  British 
Umpire  .sti-ii  ('orporation  could  afford 
to  perinit  interest  to  go  in  default  If 
this  were  dime  the  de!>enture  holder.s  i 
<ould  take  ovei  the  properly.  The 
whole  problem  is  .a  \  er\  difficult  one  In 
the  fare  of  ’he  existing  .strike  and  the 
eonstantl.v  rei  un  .ng  labor  trouble.  .\.s  ' 
to  how  these  will  tui'ii  out  and  what  j 
scMifinent  w  ill  Is'  reai  heri.  no  oiU'  we 
lieh< VC  IS  in  a  po.-ilion  to  make  .i  Ion:-  | 
ea.st,  W'  do  fi  e!  that  om  e  seillemcnt 
is  learhed  th’’  iirospog!.S  foi  tin  <oni-. , 
pany  .showing  improved  earning.s  for 
the  eurreni  v'cor  over  las’  yiar,  .'(I'e 
eneoiiraging.  In  Ihe  hope  of  fh  a 
change  to  the  desired  re.suli.  we  think* 
probabl.v  .'<01  had  bett.-i  'oniiuiie  p. 


f.ion  of  kraft  pulp  .iiul  krafi  pai>er  now 
0,11  ried  on  by  W.iyagamaek  is  ;•  very 
wi.se  step.  Indeed,  s'l  for  as  vo  van 
Judge  market  eoiulilions.  it  would  .op- 
I  pear  lo  be  a  \  er.v  uev  cs.s.ory  thing  to 
'  do.  a.s  pulp  mnniifaetiirers  in  I’anada 
are  very  l.argely  at  the  merv  v  of  their 
h'vinvlmavion  compeiitors  tn  the  I.ar- 
gc-t  market  open  to  them,  uainelv-  the 
I'nitel  States  It  would  seem  .olmo.st 
neics.sary  for  .a  large  number  of  the 
pulp  mills  of  ('aiiaoa  lo  d  \  eloii  ilie 
nianiif.aoture  of  iiajier  .as  well,  m  order 
to  guard  against  the  extreme  fliieliba- 
tions  in  prices  and  vonseriuent  fliiv - 
tii.ating  profits  tliat  are  likely  to  occur 
for  some  time  to  come  at  h-ast  in  this  I 


vour  investments  If  j'our  income  is 
large  and  it  15  worth  while  to  bu.v  the 
tax-exempt  bond.s  foi  the  .sike  of  .sav  ¬ 
ing  in  income  t.ox.  you  had  in'tier  biij  . 
the.se.  imt  if  you  liave  onlv  a  luodcrale 
income,  .von  would  prohab'.v  secure  n 
lieitoi  net  ylcirl  out  of  the  laxalde 
is.siies.  .Miy  bond  house  wouhl  make 
thi.s-  poiflt  < dear  to  you  if  you  inilc-atcd 
to  thv'iii  approximately  your  picscnt' 
Income. 

.'iiiggpstrd  High  <irii<lc  BoinN. 

.\lon,g  with  these  you  mighi  jd.ue 
a  certain  portion  of  .vour  in  vestment  in 
I  Hell  Telephone  5’.s  or  C.  B.  B.  6  s  <  .tch 
I  of  which  would  give  you  a  yield  of  ■ 
llKuit  5  1-S  per  cent.  These  we  look  I 


Security 

Marketability 

Diversification 

Attractive  Interest  Return 

are  essential  requirements  in  the  sound  investment  of  funds 

The  following  high-grade  bonds  from  our  current  list  are  suggested  by  us  as  a  desir¬ 
able  selection  for  one  having  $10,000  for  investment  at  this  time: 

Amount  Seeurity 

$1,000  Dominion  of  Canada  Guaranteed 

.Inued  by  Canadian  National  Railway  Company i 


(U.S.A.  Cuatoma  Administration' 


Rat* 

Maturity 

Approx.  ’Yield 

S% 

Feb. 

1,  1954 

4.9S<rc 

Aug. 

1.  1944 

6.04«^r- 

7% 

Nov. 

1.  1942 

7.04^7. 

Oct. 

1,  1952 

b.47^r 

0  c 

Apr. 

1,  1944 

4.85% 

5^;. 

June 

1,  1954 

Dec. 

15,  1944 

5,03% 

July 

1,  1949 

5.96% 

vV, 

.\pr. 

1,  1955 

5.65%v 

U'r 

Mar. 

1,  1955 

6..10C, 

$1,000  Canadian  Pacific  Railway  Company 
$1,000  Duke-Pricc  Power  Company  , 

$1,000  Montreal  Tramways  Company.  .  , 

vGcneral  Mortgage) 

ISI.OOO  International  Paper  Company  .  . 

(Refunding  MortgaaO 

At  present  prices  (Aprii  6th),  ihe  total  cost  of  the  above  Bonels  (inclntiing  accruaii  interest 
to  April  ITth)  would  he  $9.S89.0S,  showing  an  average  yield  of  S.72f  e 

Kvili  psi-ticulars  of  the  above  issues  will  be  furnished  upon  request.  We  shall  also  be  Rlarf  tp  senii  a  copy 
of  the  April  issue  of  our  monthly  booklet  •'Investment  Securities.”  which  contains  a  complete  list  of  oiu 
current  recommendations.  The  above  securities  are  offered  subject  to  prior  sale  and  ch.tnge  in  priee 

The  National  City  Company 


I  lead  Office 


[fltistrial  bontis  before  thr  :nve«»toi 
1 1  f'anada  to-da.v. 

.Another  roeent  is.su'p  that 


indu.strv.  For  a  long  hold.  then.  ,  ,  .  ,  u  i.  ■ 

..  ....1^  _  _  „  ...  .  upon  as  urulgibfv  the  highest  g'-ailo  iii- 

vvouid  seem  rea.sonable  to  expect  \\  ay-  I  v  ••  o 

ag.-im.Tck  to  imptove  its  po.sition  and 

gRidii.i.tly  to  gel  liaek  lo  a  dividend,  ....  .  .  .u  . 

r  .Another  recent  is.sue  ihiit  ,s  altiae- 

b.isi.s.  I  .  ,  J  - 

i  tive  IS  the  general  mortgnge  bond  of 
I  <M>  l.arire  I'roportion  Cine  I'timpanT.  Monitaal  Tramwa.vs  t'ompaiiv  whi'di 
It  oeeurs  to  ii.s.  however,  that  you  gives  a  yielvi  of  alsiut  5.60  pi  r  er  nt  , 
arc  holding  tixi  larg.'  a  iiroport'on  ofjliearlng  an  interest  rate  of  5  per  eeiil 
the  .sei  iirilies  of  one  eoinjxiiij  .  Out  of  ,  Still  another  good  bond  with  a  .some- 
n  total  investment  of  *9,916  von  have  '  whnl  hiffher  yield  Is  the  Duke  l•rl<^., 
over  $5,300.  ar  nearly  55  per  cent,  in  '  with  interest  at  6  per  cent  ,  and  giv- 
bonds  and  stock  of  one  company.  Kven  ,  ing  a  yield  of  .iusi  about  6  per  •cm. 

If  this  company  were  m  an  unusually  I  Industrials  Under  6''/-  Yield, 
strong  position,  we  would  advise  you 
to  .sell  out  a  portion  of  their  seeunties 

in  Older  to  get  ii  more  dlver.sified  in-  !  .  ,  ,  ..w  .  >  , 

up  to  a  price  whore  the  yield  i.s  con- 


10  Kilts  Street  East 
TORONTO 


M’  cii  vRLr-,i  P  >  .ORoex  g  e.E  .  (.'(iio"!';. ' 
r HATI.H  It  ilnSVIKH 
1  1  -(  01  IlfRnp.ki  .Moitos.  i.MG  .M.v. 

'■'llSON  O,..,.,. 


Limited 

-112  St.  James  Street 

204  Union  Bank  Building 
OTTAWA 

.Advisory  Board 

Sir  .Iohn  .Viro 

Hon.  Sir  I.omfr  (ionix.  k  r  m.g 
hSEi>  W.  Mocsov 
W.  X.  riLiRV .  K  I . 


Montreal- 


'I  St.  Peter  .Street 
QUEBEC 


\.  .1.  Bro\,  n,  k 
M  ILMOT  I.  M*nilFV, 
-!R  .tool  -TI  N  X.VVION 

Bon.  T.  vJ.  \\  uson 


m 


liolii  your  debftiiture.s. 

St.  Lawier.ee  Flour. 


vestment.  In  this  easf  yon  would  have 
to  ehoo.se  between  letting  go  their 
bonds  that  are  providing  vou  with  .-in 
unusually  high  return,  especially  at 
tile  )iriee  for  w  hich  >  on  bought  them 
or  cettmg  rid  of  thi  .stock  at,  the  pres¬ 
ent  market  level,  around  *4S  a  .-hare 
w  Im  h.  With  the  ititci  est  on  your 
iiione.i  .  would  m-  iin  ;i  net  loss  of  *30 
a  share  oi  11.5(io 

SiiliNfiiiiliiil  Profits, 

On  .Vour  li:  j/.iliaii.  Ottawa  I’owor, 
I'ahadiiin  I'ollons  and  Steel  of  Canada 
,iiv . edhieiiis  you  have  fairly  !mbst.sn- 
I  ill  piotiis  al  llie  pii'sent  market 


piog.cds  of  a  portion  of  this  bond  is- 
sn*-,  'vill  more  thiiii  •il'I'.-<  t  the  inerois- j 
ed  iiiter.'si  ihaige.s  and  oner  the  n.  w  | 
niiu  b;ne  is  instiillcl  and  earning,  will; 
be  a  fav  orable  and  iioi  iin  nnlav  or.ibli- | 
fii.i  lof  111  ri  .-licet  111  the  resmnplion  ef  , 
•  •oinmen  'Iiviih-n’ls  ! 

,  ....  ,1  11..  On  Ihis  iieeoimi.  if  von  favor  this 

\s  a  rule  the  vv-ell  seasoned  industrial  I  ,  ,, 

lseeiir.I>,  .1  iniglii  be  .-idvisabh  .o  av- 

I  ra)*'  up  !i.v  liii.vmg  a  limiUsi  numbi  i 
of  sh-iM  .-'.  altlionuh  on  general  priin  i-  | 
pie.-  vv  I  ire  opiiosi  d  lo  anv  Inv  .slor, 
pl.n  ing  ton  inneh  money  iii  one  si'cti- 
litv.  mile;--,  of  eonr.-e.  he  is  as-oeniteil  , 
wiili  it  v(rv  iiiiuiiiUi  l.v  .ind  ean  exer-  | 
I  i.si  bis  own  .mor-meni  m  oonneelion  ! 


(or  publii-  utility  bonds)  have  woiked 


sivli  i-ably  under  6  per  v  ent  For  in¬ 
stance.  Cedars  Bapids  bonds  give  yon 
very  little  over  5  per  cent  ,  the  5s  sell¬ 
ing  around  9K  1-2  lo  par;  .Steel  <'0111- 
pany  of  Canada  6  i>er  tenl  bonds  ;ii< 
selling  around  103  1-2  to  1 05,  .and 
tlgilvie  Flour  .Mills  6.s  from  BM  1-2  10 


ompaiiv . 
1  f>s  I  e 
e  ;'h'mld 


G.A.STIMSON&ffi. 


LIMITCO  _  £■« 

The  Oldest 

Bond  House  in  Conada 

36  38  KING  ST  EAST 


TORONTO 


,1. 


now 


pomis  I 

.■  .lid  11 


d.  i;d  vv  ill 


i-.l  o’h‘- 


liid 


S  1 ,8  vv  1 
down  ov  c" 

>011  paid  fo 
1  fiiii  the  I  ommoii 
p.'ivseij  alliigid  III  I’  ill  Ibo  ' 
fi  vv  w  ..•!■. I  ;i  e.  ■  n  n  ■  \pl 
peered  T'e-  F'.iiinr:iil  T 
'  e  In  t  Old  .0  ■1110!'-  of  I  bis 
nodi-  <  >pi.rting  1  omiiasii 
von  did  110'  not’.,:'  1.  w  'I'  .Neiiding 

you  ;l  eoio  of  tile  a.ltl'  !•  .  The  <h(ip  til 
the  piioe  of  whciit  aim  th'  ■  lo.smv  up 
of  a  good  part  of  the  inarg-n  separat¬ 
ing  Canadian  and  riiited  States  w  tu'at 
Is  expel  tid  to  imprnv  I  th-  export 
l  ii.-iiiess  .so  far  as  profit. s  aii'  eoni  ei'n- 
(d  .\s  .s.  l..awieiue  I'loni  stoi  k  lia.s 
reached  si.  low  a  point,  it  migtii  pot 
pav  you  to  let  vidir  stoel;  g<)  .n 
tiicii  of  a  jiro.spi  ol  of  rifttf-r  eondid.uis 
foi  ilu  I  1  iirpaiiv  111  th"  a  .e  of  n 
number  >  I  <iiiii  1  ndlling  e.impaii.es. 
olhi  I  .'••0111  ei-s  of  riven.ie  i'a,.p  been 
Itnilt  up.-  for  msianer  ,  ( igilvie's.  l.,.ike 
of  the  Wood.-.  ot<  ..—  end  these  (om- 
Igiiiejs  sl.ow  mote  00  nial  •■at  iiirig.s 
than  St  l.awrenoe  Floui.  even  if  ex- 
poii  bd'-iiiess  in  not  as  .good  ai  usual 

Dominion  Coal. 

’ITie  silualion  in  r'■gar■l  to  riomiriioii 
Coal  preferred  vv.ns  eovr-red  l>y  our 
refe’enee  to  Nov'a  Scotia  Steil  There 
is  this  to  be  said,  that  the  increase  m 


Tlev  i  Is.  and  in  th"  i-a.-e  of  all  four  vve 
■'tbliik  that  the  futiiie  of  the  •ompanie.s 
p.  laii  l.v  V.  e.:j  assured. 

Poorl.v  Biiliiiieed  Inveshueiit  l.ixl. 

lull;  I, St.  h'lvvi-ver.  a,ppears  to  US  to 
p.iorj.v'  bal. dic'd  for  iti vest inent  pur- 
i.-i  s  (lilt  .d  tlie  total  yon  have  onl) 


Bln;  Ifommion  Textile  ' 

I  Shawinigan  Water  and  I'ow 
i  .si  lling  over  pai.  .\n.v  of  tie 

'  hv  desirable  investments 
I 

I  I’refrrretl  Stnel,'. 

.Afiei  yon  have  invested  -ay  fifty  per 
’••■nt.  of  the  amounl  you  have  lor  this 
I  inlrpose  m  lugli  giail<  bond.-,  ym 
1  might  consider  pri-fiuied  .sloek.s  .suelr 
as  the  following: 


vvt'i  till-  'iper.il  ,i'ii  of  the  rsinipany. 

Other  Stocks. 

Aiionr  Oita.  fidilv  hrw  priead 
-lie  k.s  tliiit  bold  mil.  we  think,  attrae- 
live  |Mis.-i'ii!il  :es  fo;  appreciation  are 
Bi.i’ilain  wliiih  at  the  prescnl  market 
pric  gives  a  .vielfi  of  well  over  7  per 
I  v'ni..  apd  whose  •lividend  we  think 
miiv  he  eotisideri  •!  a.s  rea.sonahly  as- 
-m  ed  also  I’laes  Bros.,  for  a  long] 

I  .1(1  Witiir.|ieg  l-llei  lriv  Bailvvay  i.s  | 

a  liiw-prieed  stock  .sidling  around  42.  | 


li’.tli-  o 
..II  lb"  r. 

.Vitil  lid-f. 

diveh  ml 
\  osiiip  ni 
-iioiild  1 1 


"I  1.5  pel  ei  111.  m  homis  and 
;  ill  I  iiniiioii  stie  k,  with  one,  I 
st  mvi'stment.  not  ixaylng  ft' 
\\  I  ihink  your  future  in-  I 


for  some  time  to  einne  I 
the  •lireetlon  of  higher  i 
grade  securities,  .such  as  piihlio  utility 
or  first  <las--  iiidustri'il  bond.-',  with! 


C’cin  pany. 

1  »J\ 

I’l'K  '  , 

Yi**(tL 

■  r 

vsiio  b  ■«  iJn  olriul  uf  1  poi-  tmt. 

Can.  (’etiienl  ■  ■  • 

7 

IJ.5 

COO^r 

air. 

adv  I-  "Il  ih'cliired  It  h,b.s  attra<" 

Cun.  1  'ottuns  •  .  . 

6 

•1.4.,'^  r 

tl\  ' 

spei  nialiv  e  |Kis.sll>ihtie.s,  and  if 

IJotib  (ilass  .  .  . 

7 

112 

Cl, 

y  til 

•lie  willing  to  touch  an  investment 

Mont.  Cottons 

7 

1131,4 

6.1  •bf 

of 

111-'  1  liar.ielPr.  this  slock  might 

Shi'i  vv. -Williams 

7 

1071/2 

h.ril^r 

T\  (!• 

k  mil  advaritugeon.sly  .Inst  at  tbe 

S,  (till.  I’ovver 

6 

96 

0 

I"  r 

-rill  tilin'  howev-er,  ftie  niarkef  I.'j 

yUifl  Canada  ■ 

7 

107 

r.'l 

f'l  liarr  lovN -prii'ot!  .«<1orks  ihnt 

Turk.  T.)ba>'co 

7 

I'll) 

7.00' , 

<• 

11  (iffot  \or\'  iilirariit  u  pnsslliill* 

If  ufui  con.siei  in 

g  these  .xiigg^i  si  Ion-- 

1  10- 

aii'i  w(  vv  11  have’  bi  turn  i"  the 

A  BOOK  EVERY  CANADIAN  SMOUi  D  RKAD 

THE 

COMMANDMENTS 
OF  MEN 

M'  William  Henry  Moore 

(Author  of  "Thr  (  lash") 

f>f  the  hundreds  of  Books  that,  are  .tIwm.vb  pnssinK  Ihrouph 
in.v  hands,  there  is  one  in  months  -  .somefimes  onl.y  one  in 
vears  — of  which  I  say  that,  people  OUGHT  to  rend  it  Bill  for 
'■('oinmaiidments  of  Men”  thore  is  no  other  word:  people 
Ol'GHT  to  read  it  —  thev  owe  it  to  themselves  ” 

\VIL1.I,\M  .\KT1U  R  nEACON 
"The  SiU»rdap  \tpAif 

Price:  $1,50 

ORDERS  RECEIVED  B\ 

IIIEFINANCIALTI.MESPRESS  PRINTERS  GUILD  LIMITED 
MONTREAL  TORONTO 

FROM  YOUR  BOOKSELLER 


thi  re  are  any  points 
could  be  of  as.-ist.me>- 
Id  us  know. 


1)11  whp'h  we 
to  you.  kiti'llv 


the  d'llv  on  slaik  coal  .should  work 
out  faviir.T,lilv  for  Ilu-  eoal  hiismess 
of  liritisli  Mmpire  Steel  C.irpmalion 
and  liommion  Coal  preferred  should  bo 
(1)0  a  better  sci  unly  than  Dornmion  Iron 


Wr  own  nnd  offer 

8.000 

CITY  DF  HI  LL,  Ql'E. 

'  ('oupon  Bonds 

Due  I>4  November,  ia33. 


I’rmeipa!  .and 
p.Tvable  (jupbec. 


ipiiii-anntial  inlerpst 
■Montreal  and  Hull 


Vrier:  09. tin  an, I  liiteri'nt 
lo  ylrld  .3.I(k;,. 

MACKAY  &  MACKAY 

306-7-S  C.P.R.  Building 
TORONTO,  Ont. 


md  Steel  pri’feriesl,  ao  ftp  earnings  of 
the  <5iiil  I'ompan.v  liave  i.nen  always 
eon.-ul  r*  <i  to  la  more  stable  than  these 
of  till  otiT'i.  The  K.mpati.v.  Iiovvfv.  i, 
.semi-  .er.v  till  awa.v  fi  om  lesiiming 
it.-  divpjeiid.-  Ill  Ihi'  piifi'ired  sioik'^. 

Steamships  Preferred. 

With  regard  to  <'ana<la  SKamsIups 
)■;,  rerred,  vve  .ti'  sori.v  thal  vve  ilo  not 
fill  very  hupi  fill  of  the  iiimiediaie 
ifutuie  '  ithtr  in  legard  to  eaiiungs  or 
the  lik(l  hofid  of  liivideiids  b'.n.g  re¬ 
sumed.  Th'  .sit  nut  ion  was  revlewa  ri  a 
I  .shm  1  bine  ago  in  'I'he  Finam  ial  Times. 
Ill  answer  to  an  itigiiir.v.  and  we  are 
cnelosiiiu  you  a  copy  of  this.  Sim  e 
[that  time  the  forecast  made  h'is  been 
I  v  erified  hv  ihe  annual  report  of  the 
'vompan.v  whieli  was  verv  ilisaptioiiit- 
'  ing  in  tlie  volume  of  earnings  thal  was 

*  tihovv  11. 

I  Detroit  United. 

!  .\.--  I'-carfls  Di.tro.t  I'nited.  ’he  situa¬ 

tion  is  not  very  ptomi-nnp  fithei.  'I'he 
dire'.  tois.  in  eon.iiin' lion  vvith  the  Ii- 
•aiiidator.  an  prepaiiiig  -.ome  plan  for 
pro'/idiim  wivrUiiig  capita!  whuh  will 
li"  subniilled  to  the  shaveholrjei  s  ti  the 
tici.r  future  ami  we  feel  that  il  might 
be  its  V.  ell  !or  vou  to  hold  jviio-  sps'k 
0.1  least  unt'l  .V  m  .-ee  what  thi.s  plau 

•  i.s  add  how  :t  s  reeeieed  in  finaiKial 
•  irch.s.  11  r  iook.-  favorable  Dp  stock 

'  .should  move  upward. 


loent  on  undoi  the  old  ai  is  noewrnt  7 
,  1t'/ui/  olitrr  ton  fit  It  >  .'itoi  l.'  ironin 

you  fat  or  in  prifrnui  r  to  I!;  oin plo,: 

I  'i.U.S..  Pirlon.  Out 

I  All.swei  The  (pp..;;;  i  of  wip  ilier  'o 
aveiage  up  or  no'  on  u  stock  til, 'it  al- 
r•■adv  .-hows  a  hi.ss  is  ul.va.vs  a  d.t!' 
rub  otii.  to  aiisvvei'.  a  ■  I1  ih  |ieipls  -o 
iTUieti  on  e.ii  ttmslam  es  Ip  tin*  fist 
jklaee  Wf  llMiik  It  1"-  .i!vv;i>s  foolisri  to 
'  iiv-srage  -.ip  on  all)  -'ock,  no  mattei- 
I  how  greyt  tip-  to.ss.  uule.ss  ihe  hnliici 
j  fe<ls  rf.asiinnblv  sun  that  Ihe  eoni- 
'  pany  has  rego  l,eu  liii-  bottom  iii  tip 
!  d<  til eeintion  of  luisiiP  ' ■-  ami  l  euue'ion 
I  of  ••arnin.g  pov.ei  ihni  usiiall;  i.s  rcs- 
j  lamsible  for  sm  h  a  sfutiii  in  llm  pri'i; 

fif  the  sei  Itfity.  The  I  ,sie  maiiv  m 
mstanees  where  the  to.--  ifiit  ha.s  heeii 
I  iin  lined  will  oiil.v  !■*  .cidr.l  to  by  the 
I  mvr.stmenf  of  new  mum  .v  in  the  .same 
J  seeuritv.  In  suv  h  eiises  il  would  be 
far  IrettC'  lo  use  1  hi  new  imiip'y  to 
piire.Iiase  a  sounih'  siemit.v  Iha* 
might  make  up  the  lo.ss  in  time, where¬ 
as  the  new  monev .  if  invested  In  the 
olii  securit.v  vvhlh'  i(  r••nlain.s  .still  uii- 
certain,  might  vfi.v  easily  ibself  .-hovv 
a  loss,  and  only  add  to  the  total. 

Tip  annoiitp'ernotil  that  the  Bromp- 
loii  Compan.v  was  going  to  increase  its 
bcuid  issue,  for  the  jiiupoiu-  of  retiring 
lond-  of  the  high  eoiipon  rote  of  ? 
fl••r  rent  .  and  IVu  prov  iding  capital  i'" 
ouircd  lo  install  m  w  loaeliUP'i A  tlei' 
wouhl  add  B'h  lops  or  so  a  day  to  thi- 
iiewspi'in’  eapa'  itv.  '.(lu.sed  a  reaeiKiii 
ill  the  ptice  of  He  stO' k  \\5.  be¬ 
lieve  that  this  was  d'lr.  however,  [tiirt- 
Iv'  to  a  failure  to  idjlize  that  Ihe 
Bromplon  Comiiany  reciuires  moie 


Ivg Ip’i  - prieeei  one.s  luii  h  a.s  < laiiipliari 
Cii'iciis.  Caiiioliaii  Con  vert  el  s.  Iioiiiiii  1 
Pill  Textil".  .IS  lUp  s  that  we  think  fap- 
1;.  p:<iuiisillg  riuong  Hie  teviile  group, 
.'ll'.  I  Twin  Cilv  .'iml  .\liiti1r. 

¥■  J;'.  a-  >;■ 

Bonds  of  St.  James,  Manitoba. 

I  nonld  I  piiireintr  anil  infonnation 
10 Ilia  1/1 1  ( 


the 
Bf.  ; 


ret/rnd  lo 
ic  f’itii  of 
'.  Pitiiia. 
efoie  11.S  a  n  - 
on  .Municipal 


^luiiieipnl  Itonds  of  I 
Linos.  UnniLifia.  -((/.' 

.Ml.-w  I  1  -  W  I  Ini'#*  I 
poll  of  lip-  < ’011111111' •■' 
h’  'liim  f  .-'  of  Hie  Idoinuiioit  .Mortgage  & 
lie  "stioeht.-'.  .tsxoi  iatiiili,  as  presenteil 
.',1  i!ic  ,'iim'ial  lonvcntjon  held  la.st 
week  ui  Hr'  (’Py  of  Toronto.  This 
II,  port  h  IS  .1  rcfcreip  "  in  lh<  niuniri- 
paiitv  in  uuestlou  as  ff.tlovvs; 

•’The  m  miejpa.’ll.v  of  .-it,  dames,  one 
Ilf  'liiisc  ad.j.'p'eiil  to  ’he  ’’ily  of  M’ln- 
pipei:.  forim'ilj  p.'irt  of  Hie  old  miini- 
iipilitv  o1  .\s-,mihoia.  has  been  report- 
til  in  <i' fault  on  I  )•'•  etnlier,  1924.  eou- 
pons.  bill  nilvii  e  h.a.s  been  ret  eive.cl 
that  piovision  for  payment  h.'is  now' 
'belli  IlllPlt." 

\  number  of  the  stibiirlran  mimlel- 
palities  adjacent  to  the  City  of  Wm- 
top.'g  have  been  in  finanelal  ilifficul- 
'ie;  for  some  lime,  r.ml  a  special  l  om- 
mittei'  of  ih<'  lA'gislafiire  has  been  in- 
ve.-iigalliig  Hie  .situation  and  is  .seek¬ 
ing  1fi  devi.se  some  means  by  which 
•'(imjil ions  wdl  he  improved.  As  vet 
ihis  eominitiee  bus  not  reported  iiiion 
He  fitmnciiil  ,i,.pei  t  of  Hie  situ.sHoii, 
and  mi  action  ha.s  .vet  ln.eti  taken  hy 
I  Hi"  Fro'in' iai  a’lHiot  Itie.s  to  give  ef- 
P  t  to  cer'ain  i  ei  onimend.Ttioiis  that 
.,'invi.  been  mad",  more  or  less  of  a 
phisul  iiatiiH'.  hv  this  spei  Iai  isnn- 
•  mi*  tee 


FOR  THE 

RE-INVESTMENT  OF 
YOUR  FUNDS 


FIRST  MORTGAGE 
CERTIFICATES  - - 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Writf  lodoy  for  Clrculam  doiirriblng  our  OSorinjv  In  *100,  *500  Rnd  $1000  Dfnomtn>tlmi 

The  Title  Guarantee  and  Trust  Corporation 
OF  Canada 

224  ST.  JAMES  STREET  Main  6803  MONTREAL 


Pulp  wood  Limits  for  Sale 

Adtertisers  are  open  tn  eonxider  proposif ions  I'roiii  prospeetite 
iiilesfors.  This  pn»|M’rt.v  iiieliHles  limiter  ImihK.  loniisile  aiirl  iiiiter 
potter  tighU.  Idilress  eti(|iiiries  Box  l.'i  ITie  I  iiiaiteial  l  itnes,  llonl. 
real. 


Batiiei  .'truiig’l.v  vour  in vesun'  lil s  |  new  sprint  eai'aeit.v  in  ei  der  that  m  vv.s- 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

T  o  the  Kditor,  •‘Finanrial  Times,”  'lortlreal. 

•  lih'nk  of  purcha.ina!  *hc  followiitft  .securities. 

ric.dse  give  me  vour  opinion  (free  of  charge)  regarding  same 

rurcfwAini  Prici 


\an:e  of  Enquirer 
Addiess . 


Aom  de  plume . 

The  Replies  will  be  publishetl  in  The  Financial  Time.s.  unifer 
the  nor.i  tie  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
lory  sent  if  requested. 

Cross  out  one  not  desired. 


I  lint  earninps  ma.v  hulk  nioie  largely 
lit  its  total  no.s.slbh  earning.s.  T’he 
price  of  .lew  sfiriiH  i.-  usuaily  more  .sta 
liib'zed  than  that  of  anv  other  pulp 
and  lui-per  eotnmoih’y,  and  the  addi¬ 
tion  f  f  a  iiew  machine  will  enable  the 
I  oinpan.v  to  n’.ilize  Hv  UiO  Ions  or  .so 
•  'f  daily  gioundwood  pulp  capacity  that 
lividend:  to  Steam-  '  B  mivv  r'os;ies.se.s.  v.ilh  the  advftiila.ge 
its  di.-nppointing  "f  carrying  on  the  wo'Xl  proeeas  to  tiie 


sei  iii  to  hav<-  liei'it  Hip  valims  of  an 
pipisuall.v  unfortpiia'e  eh..in  of  eir- 
V  uiiiBlanceis.  for  m  arly  all  of  th<  m 
vvitIUn  Hie  past  two  or  Hiree  .V'lars 
looked  as  if  th'.v  held  out  fairly  ))io- 
iiii.sing'  pro.spei'i.s.  No  o.ie  we  believe 
.'■intieipatcd  Hie  collapse  that  <aine  to 
S1.  I.avvrinee  j-’lour  in  icgard  to  the 
i'assinp  of  thi 
ship.s  pieferre’l 


Radio  Speculation. 

I  ti  further  rrffn  nrf‘  hf  tm/  Irfft 
fi'inio  un't'sf  *nrntM  ami  your  r*ntr  *'<jus 


f'Jid  lo  L’nHf^*d  in  ^'nal  stairo  in  newsprint 

i'C'ing  foi'-c'i  mto  IPtuiilftUon  IsuJiant  mciea.sed  profit: 

If  .vou  ear''  to  Keep  in  touch  with 
11.S  from  tmi"  lo  tiiip'  in  regard  to  these 
.■-ri  unties  we  will  he  jijeased  to  give 
you  our  imp! o-sious  of  their  current 
position. 

H-  H-  sf-  T- 

Brompton  Common. 

.1  parly  houolil  Uroinptoii  at  40. 

'Could  yon  advise  buyinp  additional 
.ito'  k  to  aveiar/r.  nr  would  you  advise 
hupiun  some  oilier  slock  lo  make  up 
liir  loss.r  1)0  pr^i  think  the  rompauy's 
Ilian  of  issiiiiip  bonds  to  enlarpr  thsdr 
mill  laim-iip  i.v  in  Ihe  interest  of  the 
roirinion  shareholder .  and  will  if  jxis- 
.sibl/i  hrinti  Ihe  matter  of  dividends  at 
an  earlie.r  date,  th<in  if  the.  company 


with  the  l'  - 
The  posses¬ 
sion  of  a  groun'iwood  nii!I  alre-adj 
naturail.v  lp..ssens  v.'ry  eonsple rably  the 
cost  of  tlie  newsprint  extenB’on. 

The  <irop  in  the  priee  of  tlir  stoe.k, 
however,  was  due,  we  think,  to  a  feel¬ 
ing  that  the  increise  in  Ihe  funijed 
debt  of  ’he  company  would  call  for 
further  obligations  in  the  waj'  of  in¬ 
terest  charges  eai  h  year  that  must 
come  out  of  earning.s  before  oonsider- 
atJon  of  dlvidcnd.s  on  the  •  ommoii 
stock  was  possiliie.  In  thi.s  re.spe/'t 
the  Increase  in  tlie  funded  debt  wa.s 
an  unfavorable  ehimeiit  in  itself  so  far  i 
os  common  dividends  were  concerned. 
We  bf'lieve,  however,  that  the  improv¬ 
ed  earning  power  of  the  company  re- 
.sulting  ..from  the  .expenditure  of  the 


rep.b/,  u'hat  spevulativi  in i  •'«( ei<'>' (  |  ai'<  al 
lone  with  •;  oood  /iiii.spi'et  of  a  list  in 
Ihr  .stork)  for,  say.  $2,000.  iroutd  you 
firOinmcndT  1 .  .I/..'l .,  Attn. 

.\  nsw  pf  — Will :  ri'gard  fo  yfiip  fur- 
ihei  ( i.'mn'imiif'ation  of  rv  enl  date. 

.•|■•!■.lllg  for  a  suggei-'t.on  for  a  spec  illa¬ 
tive  iiiveulment  in  a  indio  stock,  've 
iTiuii  I  f  mind’  you  tliai  P  is  not  ihi- 
policy  Ilf  Hi's  pap''i  to  ii'j'jriimend 


meoPs  thal  HP'  po.s.sibilit.v  of  los.ses 
must  be  f.nved.  If  the  imiiV'dual  is 
prepared  to  ahaorh  .such  lo.sses,  well 
and  gooil.  but  If  he  i.s  o)>eralmg  on  the 
provernial  shoestring,  then  Hiere  i.s 
the  t  luipee  of  wlialev  ei  capital  he  may 
have  heing  wiped  out. 

A.s  'slready  .staled  in  reply  to  vour 
previous  im^ii.r.v  [iiii  <'ha.ses  of  siiarea; 
of  l•mn'alH'*M  lopKvsrntative  fif  Ihe  ra¬ 
dio  uidustiy  inusi  ri'-t'ai  (ieil  m  Hie 
.sru'culati  >  e  sense;.  ’I'he  re.il  exiep- 
tioiis  to  this  rill'-  arc  .such  eompanie.s 
a.s  Henei'il  Kleetrh',  West  jtig  nou.se, 
Ainerp'Hl!  Ti  leplione.  eie..  w  iio  me  in 
ft  )">.sjHon  to  l  ike  iiijv  inlagi-  of  Hie 
piosi'ei'oy  of  the  indio  inriii.sH.v.  b'll 
will)  are  not  depemli  iit  for  Hie  bulk  of 
He  II  ii'Venue  to  im  i.-l  tixeil  'tiaiges. 
en  Hus  industry.  In  oilier  -.vui'il'..  Hie;. 

I'J.v  stroiig!;,'  esiahli.slie'I  in  i  hi- 
•  Itetiiial  ''uiupmeni  fiehl.  and  iheir 
la/lio  b'lsim  ss  repre.sent.s  .lu.sl  so  mm-Ii 
additional  rev  enue  and  eompa:  .'Uively 
small  risk. 

Tip.  sh  in  .'1  of  any  of  Hu  S"  .;om- 
fMiiPi.s  van  r*onser  va.ii  veiy  piir- 

ehaseil  on  all  j'l'ii  e  t •  ecssion.s,  provid¬ 
ing  ihi'S,'  im.reasf'  the  then  eiitrerU 
yp  ld  to  prop'll  tions  eousi.slenl  wUiithv'* 


.speeulaiive  is.-ne.s  For  oni'  thing  vve  do  treml  of  yields  foi  other  sound  indua- 
not  a'lvise  spc  iilatpin  to  th'’  iiverago  tnnhs 

indivldui.l  Souml  .sp'c  ulation  i.s  a!  The  KaJpx  Cm  pcnation  of  Amei  jr.a  is 
'jui'e'  logual  Ihiiig.  but  1’  should  Is;  '  Hie. largest  imbviiluaJ  org.aniaainon  sjm'- 
puisuial  by  those'  who  aiv'  only  in  elose  j  eializing  in  the  radio  industry.  It  is 
anvl  l  oristant  toiioli  with  the  -pet  nla- i  eJosel.v  .'iffdiHted  with  the  companies 
tive  markets  but  also  linve  ronsidcru  |  mentioned  in  the  foregoing 
ble  in vesiriietil. backing  in  Hie  form  of  |  growth  has  been  spiKitax'ular  during 
.soiimJ  govf  rnmnit  .seeiirities  a.s  well  as  !  the  past  two  year.s  while.  In  refli  etion 
cash  I'f  .s.'»rve:'i.  l^jau  uiation  in  a  stock,  j  of  thi.s.  the  stock,  which  i.s  li.sted  on 
no  matter  how  good,  involve.s  certain  !  the  New  Voik  market,  has  advanced, 
unavoidable  risks.  Theso  risks  mu.st  I  at  time.s  In  a  .sfieetaeular  manner, 
be  <'onsid"i*"i  Is  fori'  a  speeuliition  Is  However,  the  corporation  is  a  large  and 
underliik-eri  and  all  aspects  of  th'-  ia.se.  |  well-estaoli.slied  one,  and,  if 
fc.sjH'clally  the  eventuality  of  a  decline  ;  seeking  a  sp<'i  ulatlve  is.sue,  it  might 
in  prli-e,  even  though  teiBporary,  niual  be  favored  during  flmi's  of  weakness, 
lie  earefiill.v  thought  out.  .\  deelio  -  ' I'he  comtiioii  stoi  U  of  the  corporation 

ing  market  tor  a  ulieculative  stock  ^  bias  been  rather  high  a.s  compared  with 


fill  riiei  piicos.  but  it  inu.sl  be  i<uiiPin- 
bf red  th  li  anv  oi  gaiiizatioti  vvhii  h  i.s 
able  in  Ihe  eumso  of  four  .vears  lo  in¬ 
crease  tbs  voluiii.'  of  bu.SMies.s  from  *1. 
4ijo.(P>ii  to  aioimd  $.55.hOit,huO  is  worthy 
of  laioful  •  •iiisideral ion.  Th<;  reroi'I 
of  Badio  (.’orporation,  like  the  teeord 
•  if  the  ra'iio  ibsetf.  reads  almost  like  .v 
page  f' om  Hie  Aratiiap  Nights.  It 
was  .slated  in  J'J23  that  Ihe  eoi  pora - 
tion  had  niaiie  enoiiitous  .stride.s  vxhen 
It  bad  me.' easi'd  il.'s  gi  os.s  .salts  to 
around  *26. nun  Mia  a.s  eompared  w  ith 
*14.S(Hi.(aia  in  1922  and  with  *1.400, aha 
in  1921.  But  llils  firogiess  wa.s  onl; 
1«-Kmmiig  t</  make  it.self  f<d1,  for  in 
192  1  gross  .sales  m  exact  figure.s  w  »re 
*5|.X4X.I31. 

W  iiib-  Ihe  piogM'Ks  of  Hie  industry 
and  ilu'  corpoiation  ha-S  been  uiosi 
■sperla.  Ilia; .  I'  is  .staled  t>.s  many  that 
tin;  satmullon  point  for  Radio  i.s  .still 
a  long  distan'-e  awa.v  an<1  predictions 
are  being  made  that  the  1925  sales  will 
111  turn  .suri>a.s.s  those  of  last  year. 

li.  must  be.  I'emernbered.  howevet, 
thal  the  pre.sint  market  price  of  Radio 
(2oi  jMiration  ('01110100  is  not  based  on 
earnings  of  last  year  or  expoclations 
for  the  c'jri'enl  year.  The  price  .is 
ba-swl  on  the  trwuiendoiis  poeeibihUes 
that  aix'  reprcsenix-d  by  the  radio  in- 
ilu.str.v.  of  which  the  corpoi-atton  is  by 
tong  (xids  the  dominaJit  factor.  The 
price  of  l-tadio  Corporation  oommon  at 
the  present  tim«  is  betwreen  53  and  55. 
I'S  I  although  it  has  recently  been  as  h2gh 
as  77't',j.  It  would  not  soera  advisable 
to  accumulate  this  stock  aAiove  50,  in 
tin*  face  of  the  present  general  market 
prevailing  In  New  York  which  is  still 
inclined  lv>  bo  soniowat  I'eactioaaiy. 
Radio  r'ominon  declined  with  the  break 
you  are  |  In  Wall  Street  and  on  any  further 
really  sharp  decline  which  could  very 
••asily  lori  y  It  dviww  to  between  45  and 
30.  it  should  l>e  a  speeulative  pur- 
eha.se. 


I 


inff  Company,  Mmitod. 

K.  EMMET  COX  T 
DATID  BCRXSIDE  • 

HARTEY  M.  Bl IcK 
ROBERT  B.  TERNER 


-  -  Editor  I 

Assoriato  Editor 


How  Chain  Stores  | 
Have  Grown 
In  Past  Decade 

As  iin  pxaniplo  of  lapid  and  iiniri- 
tftrriipte<l  prowth,  llic  5-10-15 1 


SCBSCRIPTIOX  PRICE  I  In  Canada.  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  .?3.50  a  year; 
$2.00  for  six  months. 

AltTERTISlNG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
t'lBEE  ADDRES.«t;  ‘‘Fintimes’;  W.  U.  Code.  ' 

HEAD  OFFICE;  Montreal.  .Main  8150.  Ail  Depart- 
*  ments. 


I.ONDOX,  EXti.;  05  Bishopgate.  E.  C..  2,  Davies  &  Co., 
Representatives. 

.\EM  YORK  OFFICE,  2  Rector  St  Paul  B.  Howard, 
r.  S.  Representative. 

.MONTREAE.  FRIDAY.  APRIL  10.  1925. 


Insurance  of  $3,763,997,565! 


*  W  _ _  ^  I  Scotch  coal,  tht  use  of  which  has  proved,  almost  inva-  [  "  “  " 

fl]  h#  I  £11  '  riably.  highly  satisfactory  for  heating  purposes  In  Can-. 

^  lUiiilVlAf  adian  homes,  will  be  welcomed  generally  in  this  country!  riOW  ^Hain  OlOrCS 

Pablished  Every  Saturday  at  m  Craig  Street  IVest.'aa  likely  to  improve  the  quality  of  a  good  deal  of  the  j  rirOWM 

Montreal,  by  The  Montreal  Financial  Times  Publish.  '  i  nited  State.s  coal  sent  over  here,  and  at  the  same  tinte  *  AttVC  la 

Ing  Company,  Elmited.  _  ,  provide  a  soniewlmt  different  angle  to  an  unsatisfactory  ^  <4  a 

R.  EMMET  COX  T  .  m  T  ^  President  conflitlon  of  dependence.  As  illustrating  the  growing  111  A  ftSl  LyCV*<*iAC 

DATID  BCRXSIDE  ....  General  Manager  I  Popularity  of  the  new  .supplies  one  Montreal  importing  - - - 

ttiitvpv  II  niTi-ii - l^itor  ■ announces  that  it  has  contracted  to  bring  over'  *  pxaniplo  of  lapid  and  tiniti- 

HAlivr..i  H.  Jll.At  K  j  during  the  coming  season  179,000  Ions,  or  an  incrcR.S!;  of  -tA  terrupted  growth,  the  5-10-15 

ROBERT  B»  TERNER  _ . • _ Ajsiiciate  E — M  ]j,gj  year's  importations.  'cent  chain  stores  in  the  United  State.s 

Sl'BSCRIPTIOX  PRICE;  In  Canada.  $3.00  a  year;  $1.75  during  the  record  of  the  pcsst  twelve 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  ;  .years  is  difficult  to  match,  not  even 

for  six  months.  In  the  United  State.s,  .?3.50  a  year;  Handpr  fn  fhptniral  Piiln  lndii<ifrv  post-war  depression,  which  af- 

$2.00  for  six  months.  ,  lO  ruip  |  fected  almost  every  other  induslry 

ADTERTISLNG  Rate  Cards  on  application  at  all  our  of-  the,  and  business  without  e.xception,  rc- 

fices  or  from  any  responsible  Advertising  Agency,  f  enforcement  of  a  puipwood  embargo  nr  a  heavy  j  tarding  the  forward  strides  of  the 

CIREE  ADDRE.S.S;  "Fintimes"'  W  U  Code  '  e.xport  tax  is  brouglit  home  to  Canadians  in  an  article '  t’uMnrs.s.  'I  his  expansion  has  lieen 

ini.r,  ■  iiiiiuirs  .  ^  u  .....  ,  .  •  .  .  .  .  achieved  iiot  onlv  by  the  addition  oi 

HEAD  OFFICE;  .Alontreal.  .Main  8150.  All  Depart-  m  this  issue  dealing  vMtn  the  chemical  pulp  situation.  „ew  stores  and  locations,  but  also  by 
*  ments.  Up  to  the  present  arguments  liad  been  presented  on  greatly  increased  sales  at  the  old 

'I'OKONTO  OFFICE;  6  .Iordan  Slreef.  Uepre.sentati^ve,  i  jhe  stipposition  that  the  cheiiiical  pulp  industry  was  ;  established  locations. 

R.  V.  Rittenhouse.  Phoue,  Elgin  2465-6.  ^  nmieii  on  a  par  with  newsprint,  and  alike  invulner- ;  Yearly  sales  ot  the  four  principal 

MESTERN  REPRESENTATITE;  Geo.  D.  Gittus.  125:able  In  Its  hold  upon  the  markets  of  the  United  States.  I  ;;*;«* *} 

Sixth  Avenue  West,  f  algary.  ,  i  It  had  been  generally  agreed  that  the  United  States  wnsigbow  th^t^total  salves  o^f  the  four  «vs- 

EONDON.  EXG  ;  05  Bishopgate,  E,  C.  2.  Davies  A  Co.. ,  new.s- ,  teml  hSve  increased 

V  fu- nri4ri;  o  r>  *  c*  x>aiii  n  unwivH  ’  P*’*»*-  and  records  that  were  available  ol’  inei  easing  in  l?n3  and  $I'»8,8!)4,505  in  IfilO,  to 
>K»>  YOKK  OFUrK,  2  Rector  St.  Paul  B.  Howaid,  *  »  *^71  ft««  no7  Tn  nth^r  wnrd^  dnr- 

r  S  Renresentatlvp  exporis' ol  newsprint  from  ('anada  to  the  I'nited  States.;’'*’,  *“  nttiei  n  ^  , 

i.  nepresenTaiivp.  ...  ...  hng  tlio  twelve  vears  total  yearly 

- TirTvo-or.*,  v  ^  “  decreasing  production  in  that  country  in  the  face ,  ^^e  combined  organizations 

■MOM  REAL.  J-RIDAY.  AFKll.  10,  heavy  incre.vsed  consumption,  made  it  quite  clear  have  been  almost  (|uadriiplcd, 

“  that  the  Canadian  newsprint  induslry  was  steadily  forg- j  ‘JS?  P.C.  Iiicreiise. 

j„pj  jQ  front,  a  iiosition.  indeed,  it  reached  for  the  'I'he  Woolworth  Company,  of 

InSlirSflCe  of  $3.763«997«565  !  time  during  the  month  of  February.  It  was  appa- 1 •*  I'oavy  proportion  ol 

aiscFuxauv-v.  v  «  ,*.r  w  •  ..  ....  lhe.se  figures  hut  the  other  three 

- - !,  rent  also  that  the  free  entry  of  (  anadian  newsprint  Jnto  especially  the  Kie.sgc 

rE  preliminary  figures  published  in  this  issue  o^  «'Ran>7-«tion,  have  shown  more  rapid 

,  ,  ,  .  interest  of  the  United  States  publistiers,  wlio  would  strides  during  the  12-.vear  period.  In 

insurance  operations  in  Canada  during  the  past  year.  imposition  of  a  customs  duty ' ‘he  year  1924.  Woolworth  had  gror-^ 

particularly  those  dealing  with  the  life  insurance  com-  „,ai  ^oiild  force  up  the  price  of  the  raw  material.  With  |  for  rio'ifiiiS '  Tor 

•panics,  form  an  impressive  record,  whether  it  be  viewed  American  publishers  likely  lo  retain  their  political  iu- 1  Kress;,  and  $25,231  4.10  for  Mef  rory. 

ironi  the  point  of  view  of  the  business  or  the  social  rcla-  fluence  atWashington.  a  continuance  of  present  remark- '  In  1919  Wool'worth's  total  sales 

.  .  .  .  ,  ...  ,  alilv  favorable  ^'ornlition^  for  the  Canadian  iiewsnrint  iamounted  to  $  1 19, 196.1  fp  as  compared 

lion.  The  life  figures  continue  to  provide  very  gratifying  lavoranie  confiiitons  loi  me  «  anaoian  new.'.piini .  .gRnri  icro^i.r.  c—Su 

,  ,  ,  .•  1  ij  ■  industry  was  readily  assumed  and  dcinonalrahlc  hevond  ■  '  '  ,  ,or  oA,'-  r 

evidence,  whether  thev  concern  our  national  pride  in  I-''  'O''  Kress,  and  $11,486, 20(.  for 

any  reasonable  doubt.  McCrorv  '•  hile  a  l  ie;  total  -  ■1.  -  i  i 

'lie  aecomplislimenis  of  Canadian  life  companies,  or  _  Wonlv  eirth Vei ,  ip;  "’8  t'T"  '  s  a  i- 

wliether  we  group  the  records  of  all  life  underwriters  i  pared  with  $13, 2.58, 227  for  Kresgc, 

and  look  upon  the  new  levofs  of  Insurance  policies  in  Different  FfOm  Newsprint  Situation,  j  f  "'.776.597  tor  Ivress  and  $5,551,712 
iorcT  in  C.'inHfJn  as  an  ovidonce  of  a  stronger  investment  T”'-'  chemical  pulp  industry  of  (  anada,  however,  total  ri\\vH  of  eaeh  svsteni 

and  protective  position  so  far  as  the  Canadian  home  is  *  '  ^>0.000.000  a  year,  t  for  the  year  19!::  and  1921  .and  the 

is  not  only  not  invulnerable  in  its  United  .State.s  mar-  Percentage  of  iiierease  during  the 

lonceined.  ket,  but  is  falling  behind  in  the  race  for  supremacy  ' 

•r  y-  V  -Vi  I  ^  I'l  ":;  1921  I  <  . 

with  .Scandinavian  competitors.  The  peculiar  eoudilions  j  j. 

Insurance  as  Leading  Investment  demand  a  continuous  supply  of  newsprint  from  the,  Woolworth  66.228, ('72  215.501.187  225 

®  same  producing  mill  not  only  montli  after  month  hut  j  Kresgc  .  .  13. 2.58. 227  !iO,n!i6.248  579 

SOME  months  ago  there  was  reproduced  in  'hese  y^p,.  jbp  pyb|jj.|,oi-.  do  not  apply  j  m-- 

columns  a  message  sent  out  by  the  Investment  to  llie  chemical  pulp  iiiduslrv.  nor  are  the  chemical  pulp  ;  '  5,551,712  23.2,51.430  .,..a 

'  *  Aggregate 

Bankers'  .Ossociation  of  .\mcrica, — an  organization  niills  of  Canada  able  to  show  an  advantage  in  the  way  k;,|cs  .  .  95,81  l,6ti8  371.088,097  287' 

whose  memiMTship  covers  the  ma,iority  of  the  strongest  "'p*''  Scandinavian  rivals.  It  ^  ju  be  olisf'i  ved  that,  whereas  i 

,  ,  ,  ,  J  o.  .  1  '  Ip  other  words,  the  case  comes  down  to  a  point  wliere  the  Woolworth  svstem,  with  58  per 

investment  banking  houses  in  the  United  States,  and  is  ,,  ,  ...  .  .  .  ,  .  fr....- 1 

;  U'linada  cannot  go  its  own  way  and  be  assured  of  a  mam-  tent,  oi  the  tot.il  sales  ol  the  loui  | 

well  represented  also  among  Canadian  firms.-urging  t^nanec  of  a  market  for  chemical  pulp  in  llie  United  'for%lu'''t we^ 

uiion  its  incnihcrs  to  place  life  insurance  as  the  first  states,  regardless  of  any  aclion  that  may  be  taken  acro.ss  'kir  hcM  its^ihice  d''n  iag'^Hm 

claim  on  the  surplus  earnings  of  their  clients.  ,ilie  border.  It  cannot  maintain  an  attitude  of  indepen-  the  Kresge  (.’ornpany,  with  24  per  ^ 

.  If  r  .1  IT  '  ilcncc  siirli  as  tlie  newsprint  producers  of  Canada  arc  tent,  of  the  1921  sales,  and  21  per 

Mhen  one  .mdges  ihe  stupendous  figures  of  the  "fc  conversion  mills  of  the  ""I'  12-year  i-ales.  has  shown 

.  ompanies,  not  as  so  much  business  henefitting  ihc.se !  ,„py  oousiderable  extent  rm!"tr«r 

corporations  themselves,  but  as  indicating  savings  ol  fioin  the  Canadian  siiiiply  of  chemical  pulp  and  find  ;  is  of  interest  fo  note  tlie  percentages 
Canadians  fliat  will  ensure  a  competency  lo  the  assured  siijiplies  of  their  "raw"  material  either  from  the  surplus  jof  the  individual  companies  over  the 
if  thev  live  to  "old  age”,  or  render  their  dependents  to  i ‘‘Pf’p*'"-''  iheir  own  niills.  or  Ironi  the  increased  rVo 

„  ..,on.  Tom  nn.nC.I  .orr.v  .n  .b.  .v.„d  »■"  '■">»"  '» 
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h  has  proved,  almost  inva-  [  I  ^  I  The  Empty  Basket  of  the  West. 


_ 

NOW  DO  YOU 
5UPPOOE 

thru  fruit 

WILL 

EVEH 
drop  ? 


'he  aecomplishmenis  of  Canadian  life  companies,  or 
whether  we  group  the  records  of  all  life  underwriters 


lortT  in  Canada  as  an  evidence  of  a  stronger  investment 
and  protective  position  so  far  as  the  Canadian  home  is 
concerned. 


any  rcasonatile  doubt. 


1  W.iting  ~  ' 

(Grain  Grower.s’  Guidel 

IVhal  Progressives  are  looking  ior  (but  not  expecting)  from  Ottawa.  I 

Inside  Stories 

*of  the  Street  ! 

The  oredt  of.  engineering  the  pur- in  small  way  by  the  father  of  the' 
chase  of  Goodw  ins,  Limited,  on  behalf  '  ho.vs.  who  are  now  operating  it.  It 
of  the  T.  Eaton  is  told  ot  the  elder  Aird  that  he  was 
H.\NDEIN(i  \  Company,  ot  Tor-  a  bread  driver  for  another  firm. 
$5,0(10, 0(10  f>E.\f,  onto,  must  go  to  After  saving  up  a  few  hundred  dol- , 
little  ‘‘.limniy’'  lars  he  started  in  his  own  little  bake  ; 
Woods,  While  .Mr.  Woods  is  not  very  shop  and  handled  his  own  bread.  The  | 
well  known  in  .Montreal,  he  has  a  Strachan  business  is  also  the  out-  j 
host  of  friends  and  aequainfanccs  in  growth  of  very  hiinilile  beginnings 
tlie  'I'oronto  field,  as  lie  served  for  jind  represents  to  a  great  extent  tlie 
many  years  as  treasurer  of  the  Eaton  growth  of  the  metropolis.  Dent  Har-  I 
Company  anfl  later  on  was  a  director  rison,  who  has  been  the  head  of  tlie  ; 
of  the  Roliert  Simpson  (  onipany.  firm  and  now  retires  In  favor  of  his: 

For  some  years  past  .Mr.  Woods  lias  .sons,  lias  built  up  a  very  large  trade 
been  oiif  of  active  work,  but  lie  was  on  modern  ideas.  He  is  taking  ad-  i 
asked  by  somf  of  Ihe  Eaton  interests  t.intage  of  the  present  sale  to  step 
if  he  would  come  to  5Iontreal  and  .see  o'lf  ot  active  work  to  leave  the  op- 
what  he  could  do  in  the  way  of  nego-  (  ration  ol  tlie  Harrison  bakeries  to  | 
lialion.s  lo  acquire  Goodwins.  He  hi.s  I'oys.  j 

eanie  to  .Montreal  and  operated  for  The  amount  of  cash  involved  ini 
twcnty-tliree  days.  Wlien  it  eainc  two  instances  is  said  to  have  been 
time  to  complete  the  transaction  .1.  over  ,$500,000  each  and  in  the  other 
W.  .McConnell.  President  of  Good-  prett>  nearly  the  same  amount.  In 
wins,  was  in  .\iigiista,  Georgia.  Mr.  addition  to  this,  the  different  com- 
Woods  made  an  apointment  to  meet  panics  also  secure  a  large  stock 
-Mr.  .McConnell  in  .New  York  at  the  holding  in  tlie  new  concern  with 
Vanderbilt  Hotel,  and  the  actual  which  rhey  will  be  actively  iitenti- ! 
closing  of  the  deal  is  said  lo  have  fjed,  ' 

been  aeeomplished  there.  _ 

•Mr.  M'oods  is  a  very  quiet  worker  a  statement  that  is  often  made  is  j 
and  althougli  he  was  seen  around  the  that  a  primary  essential  for  success  , 


city  (iiiite  a  tiit  during  the  few  weeks 


in  Canada  is  that  one 


that  negotiations  were  on.  few.  if  CONTINUING  should  come  from  the 
any.  guessed  the  nature  of  the  hiisi-  THE  HARD  East.  Recently  there. 


ness  that  brought  him  here.  'J'he  ROIEED 
manner  in  which  it  was  carried  out 
is  regarded  as  being  very  sirtisfac-  campaig 


lion. ED  has  been  evidence  of 
this  in  the  interesting  ' 
camjiaign  carried  out  in  .tlontreal 


tory  to  the  Eaton  people  and  they  ;,nd  Toronto  hv  Ralph  P.  Bell,  of 
are  quite  pleased  with  the  terms  and  Halifax.  Vice-President  of  the  Can- 
conditions.  On  the  ofh;  r  liaiid.  the  adian  Pnlpwood  Association, 
sliareholders  of  Goodwins  have  come  m,-.  Bell  had  a  tough  job  when  he 
out  of  it  very  well,  as  they  get  a  went  up  again.st  a  lot  of  the  old 


A  Two-Edged  Sword? 


;y  .cjrouing  extent  fieo  Irom  finuncial  worry  in  the  event  j  *  .  *  i  u  iv  n.  yenrly  sale??,  in  the  per- 

lii  dcatli.  the  record  provides  a  pleasing  contrast  lo  the  |  *  ^  )t  .  centage  was  6'1.0.  and  in  1 921,  a8.i 

Ihe  Kresge  (  ompany  had  in  191.5 

sil'.erse  features  inherent  in  our  Federal  finames.  For  A  TwO-EdgCd  Sword  ?  I  13.8  per  cent,  of  the  .sales,  in  1919 

'.iiriiig  the  past  year  new'  policies  were  added  in  this  II'  would  seem  that  a  retaliatory  tariff  of  5  or  1"  iicr  I 

coiinfry  to  an  amount  of  $615,372,723.  which  not  only  1  against  (  anadian, eliemical  pulp  iniposable  lU  jo;  jn  loip  and  10  9  in  1924-  Vhile 

kept  pace  with  the  previous  vear  in  the  amount  of  new  .  omhargo  or  heavy  export  tax.  is  |ihe  MeUrory  Company  had  5.8  in  1913, 

'quite  within  the  pos.siGilities  of  legislation,  and  this  pos- 1  5.8  in  1919,  and  6.8  in  1924.  For  the 
ii.ssiirunces  in  force.  Imt  exceeded  It  by  $66.731.9..!  and  ,  12-year  period  the  percentage  of  tlie 

ctahlished  a  new  high  record  for  the  writing  of  new  ^already  stablishd  by  those  who  have  urged  that  extreme  i  p"|"'S‘^%Crprge  2'l  p"r 

1  usiiiess  in  a  .single  year  in  this  country.  ■  caution  must  he  exercised  by  this  country  before  auy  ^  cont, ;  Kress.  11  per  cenU,  and  .Mc- 

.Vllowing  for  lapses  of  old  policies  during  the  year  the "  "k  the  export  "f  I  "’oi'y  J  per  cent.  it  w,ill  be  seen 

puipwood  from  this  country.  I  ft'oti:!  (he  above  that  the  Kre.sge  (  om- 

,..nd  total  of  assurance  in  force  at  the  end  of  1924^  j  P;.ny  has  .shown  the  largest  expan- 


..iiid  total  of  assurance  in  force  at  the  end  of  1924 


.  owed  an  increase  over  the  previous  year  of  $330,488.- I  accepted  the  somewhat  highly  colored  slories  iu  favor  of  S"i?ye^ 


2.  In  a  large  measure  this  last  mentioned  total  repre- :  a  national  embargo  to  study  the  cliemieal  pulp  situation 
nts  a  potential  addition  to  the  savings  of  the  Canadian;  '®  outlined  in  an  article  in  the  current  i.ssiie.  More 


Srore  Expiinsioii. 

As  regards  tlie  exiiansinn  policy  of 


people,  for  as  a  net  increase  it  mav  be  taken  as  new  ;  is  becoming  evident  that  (he  weapon  of  the  IJlf, 7,'!:!. 

iiMirance  that  will  he  kept  up  on  an  average  from  ,  u  .r  i  ,  ,  ot  locations  during  the  period  unde'.- 

'  that  dr.iws  it  first  as  ,.pview.  It  will  be  seen  tiiat  the  pro- 

■  *  '  _  _  _  'o  that  market  it  would  seek  to  restrict.  The  ''national”  perty  expan.sion  has  been,  like  tlie 

^  ‘f’  grounds  that  are  entreated  may  prove  to  lie  composed  sales  of  Uu>  companies,  consistent 


83.200,000,000  Increase  in  22  Years 

rr.I.  K.NTNG  from  the  amount  for  the  individual  year  to 
I  I  lie  accumulated  total,  the  record  achieved  in  Can- 
dian  insurance  is  even  more  impressive.  On  December 
I ''24,  the  companies  operating  in  Canada  carried  on 
!r  books  as  representing  purely  Canadian  risks  a 


that  has  been  represented  by  the  advocates  of  a  pulp- 
wood  embargo. 


That  Extra  Exchange  Half  Holiday 

FE  beg  to  offer  a  respectful  but  firm  protest  against 
I  the  action  ot  the  Montreal  and  Toronto  Exchanges 


1913 

1919 

1921 

.Stores 

Stores 

Stores 

VVoolwoi'Hi 

684 

1.081 

1.356 

Kresge.  .. 

.  .  101 

176 

256 

Kress . 

.  UIOx 

145 

161 

MeUi'ory.  .. 

.  .  110 

148 

175 

shareholders  of  Goodwins  have  come  m,-.  Bell  had  a  tough  job  when  he 
out  of  it  very  well,  as  they  get  a  went  up  again.st  a  lot  of  the  old 
larger  cash  value  for  their  lioldings  newspaper  men.  who  early  got  the 

tlian  would  likely  have  been  estab-  pip;,  that  an  eniliargo  on  the  export 

iished  for  some  few  years.  |  of  jniipwood  would  be  a  good  thing 

-  j  for  the  coiinti'v.  However,  when  ho 

According  to  reports,  the  members  !  came  to  sit  down  and  talk  it  over 
of  three  faniilie.s  wlio  liave  been  in  with  them  Mr.  Boll  had  his  facts  .so 
the  bakery  business  well  marshalled  together  that  a  niini- 
EOABED  DOM  >  for  years  in  .Mont- :  per  of  the  old  hard  boiled  editors 
WITH  CASH  real  returned  from  ^  fjankly  confessed  tliat  there  was  a 
■Now  York  last  r  good  deal  in  what  lie  said  and  were 
week  fairly  loaded  down  with  cash  afraid  that  miirh  of  their  .attitude  in 

as  a  result  of  the  disposal  of  their  ii,p  matter  w  as  due  to  sentiment,  ra-  , 

businesses  to  the  Northern  Bakerie.s, !  iher  than  facts. 

limited,  wliieh  has  been  formed  by  i  Another  interesting  sidelight  on  ' 
Ihe  Continental  Baking  Corporation,  j  the  emliargo  question  is  that  the  pre- 
the  t)ig  American  consolidation,  to  !  sident  of  the  Canadian  Puipwood  .As¬ 
ia  ko  o\er  and  operate  its  plants  in  ,  .sneiation  is  -Angus  McLean,  w  lio  is 
Canada.  lalso  president  and  head  of  the  Bath- 

It  happens  that  Hie  prinripal  i  nrst  lainiber  Co.,  and  an  operator  of 
shareholders  represent  the  second  ,  large  pulp  mills.  According  to  Ihe 
generalion  in  eaeh  case,  the  different  '  accepted  belief.  pul|)wood  eoinpanies 
businesses  having  been  founded  by  would  reap  enormous  heneiils  if 
their  ftithers.  I'he  three  concerns  ,  iliere  was  an  embargo,  hut  Mr,  ,Me- 
were  .laine.s  M.  .Xird,  Limited;  .lames  |  Lean  lias  always  adhered  to  Hie  view 
.Strachan,  Limited,  and  Dent  Harri-  Hint  there  is  no  necessity  foi'  any 
son  &  Sons,  Limited,  the  latter  famil-  !  such  thing,  and  that  the  setHor.  like 
iarly  known  as  the  bread  expert,  '  everybody  else,  should  lie  given  an 
whatever  that ‘may  mean.  I  opportunity  to  sell  his  goods  in  the 

The  Aird  business  was  started  in  best  market  he  can  get  for  them. 

Topics  of  the  Day  \  With  Other  Editors 


!i  books  as  representing  purely  Canadian  risks  a  jpj  ii,e  action  ot  the  Montreal  and  Toronto  Exchanges  ^  'liicreas*  in  Brandies 

..ami  total  of  $3,763,097,565.  This  compares  with  a  total  i  in  calling  the  Saturday  session  “a  day  ",  and  without  There  was  no  Ict-up  in  tho  expan- 

.  Hie  end  of  the  previous  year  of  $3,433,508,673.  Marked ,  business  closing  their  doors  and  linking  up  sion  policy  of  the  chains  in  1024.  In 

is  Hiis  change  in  a  single  vear.  it  is  when  a  compa- i  "  ■  Sunday  and  Monday  as  a  quadru-  that  year  the  four  eoncerns  openeii 

•  ^  !  pie  holiday.  an  aggregate  of  1.56  new  locations, 


I.ATE  NEIV.S  FROM  EGYPT. 

Cleopatra:  Bring  me  a  strong,  ac¬ 
tive  asp  at  once. 

Maid-in  waiting:  A'ou  can't  get  an 
asp  today,  ma'am. 


IVHEN  DOETORS  DISAfiREE. 
New  York  .loiiriial  of  Uommcrce. 

Perhaps  there  is  no  more  amus¬ 
ing  element  in  the  current  husiness 


Cleopatra:  Why  can't  1  liave  an  '  situation  than  the  sharp  disagree- 


asp'?  Ain't  I  the  queen'? 

.Maid-in-waitiug;  Um  sorry,  ma'am. 


inent  among  the  many  learned  spe¬ 
cialists  who  have  been  concerning 


'iple  holiday  aggregate  of  136  new  locations, 

i:a)n  is  made  with  the  respective  totals  for  the  past  fifty  ■'  compared  with  113  in  1923,  an  in- 

cars  that  the  true  significance  of  the  growth  in  life!  ^0  per  cent.  At  ^ 

tesl,  cas  everv  one  in  the  editorial,  iiiisiness  and  meclum-  close  of  last  year  total  of  stores  in 

iisuranee  as  probably  the  most  important  factor  in  the  ,  departments  of  our  own  office  is  scheduled  to  put  operation  was  1.948  a.gainH  1,812  at 

f  I  cation  of  a  national  savings  account  can  be  conipre-  in  a  good  half  day's  work  on  the  coming  Saturday.  *'*'ori**^l)ece*mhm- '^l  ist^^Woolw  ortli 

■leuded  adeqiiately.  At  the  end  of  1913  the  total  was  only  Aftei-*niaking  due  allowance,  however,  for  the  luiinan  had  l,:556  stores  in  opVi  ation  against 

'1.785.000,000,  so  that  in  six  years  the  aggregate  volume'  involved  in  this  confession,  there  is  something  in  1,260  at  end  of  1923,  increase  of  96 

•  t  the  insurance  Ins  mnre  than  .in..hioa'^an  i  u  ‘  functioning  of  the  Exchange  that  appears  to  militate  iot'i"ions.  At  beginning  of  192:5  there 

•  1  III!  insurance  nas  more  than  doubled  and  shows  an  ^  ,  were  1  176  locations  onerating  New 

.  against  the  interests  of  clients,  who  will  have  no  oppor-  .  m  lucaLiuns  i  i.enuic-.  »! 

'.lereasc  of  two  billion  dollars.  -.u  r  n-u  >  opened  by  AVoolworth  since, 

t'inity  to  deal  with  their  securities  from  Thursday  uutil  elose  of  1913  repre.sentod  a  gain  of. 
Going  back  to  the  year  1912,  there  was  only  one  billion  ‘  the  following  Tuesday.  672,  or  98  per  cent.  This  compares  ' 

Ml  lorce— a  grov.'th  since  then  of  $2,700,000,000.  Back  in  Had  the  New  York  Excliange  adopted  a  similar  custom  same  , 

l!i"2  the  half  billion  mark  had  just  been  achieved— a  ^as  been  in  force  for  a  number  of  years  past  in  ^*^irst  ”ye7/ Kresg^"  opened  23  new' 


hut  all  the  asps  is  out  working  in  the  .  themselves  with  the  outlook, 
cross-word  puzzles.  ;  canvass  of  several  of  the  lei 


ft.  :f.  :f.  If, 

THE  AMERH'AN  HANOI  ET. 

Recent Iv  an  American  who  has  of- 


canvass  of  several  of  the  leading 
''authorities”  shows  that  several  ; 
are  still  inclined  to  he  "bullish,'' ! 
w  hile  several  are  bearish  and  most  ' 
are  as  usual  on  tlie  fence  waiting  to 


ten  appeared  as  a  banquet  speaker  ^ 

defined  the  American  banquet  as  an  ,  trouble  with  these  learned 

.affair  where  a  speaker  first  eats  a  |  ^js^agree  among 

lot  of  food  he  doesn  f  want  and  then  | 

lu'oceeds  t(i  talk  about  something  ho  ,  attention  to  prognosis 

doesn  t  understand  to  a  crow  d  of  ,  attention  to  diagnosis, 

people  "  no_^don^  want  to^hear  him.  ,  situation  trom 

ItrSIN ESS  CON DITIONS. 


PUBLIC  UTILITY 
BONDS 


Ask  for  our  recommen¬ 
dations. 


BIIFOUR,  WHITE  SCO., 
UNITED 

Investment  Bankets 

136  St.  James  Street 
Montreal 
Telephone; 

Main  1516-17-18 


Canadian  Bank  Note 
Company,  Limited 

i'.ngravers  and  Printers 


Bank  Sates 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


ttfid  Otlicf  ant  WorV;: 

224  WELLI.NGTON  STREET 
OTT.tW.t 

Braach  Of  fieri; 
MuBtreal— !:24  St.  ,Jamr»  St. 
Toronto— 1004  Royal  Bank  Bldg 


TO-DAY 

If  you  are  inclined  to 
put  off  the  making  of 
your  will  until  you  can 
‘‘get  around  to  it,"  read 
our  booklet  entitled 
"Safeguarding  Your 
family’s  Future.  ”  • 

A  Copy  will  be  mailed 
you  4n  request. 

APPOl.NT  AS  VOl'R  EXEflTOR 

Crowi  Trust 
Company 

ST.  JAMES  ST.  MONTREAL 


NATIONAL  CEMENT 
COMPANY 

7%  First  Mortgage 
Bonds 

Denomination8:$100,  $300,  $1,000. 
Coupons:  May  1  and  November  1. 

Principal  and  interest  payable 
in  Canadian  or  American  Funds 
at  the  option  of  the  holder. 

EXCEPTIONAL 
SAFETY  and  PROFIT 


"  V  .  .  Saturday  morning  j  Kre^ge's  store.;  “in 

AS  lecently  as  J881,  the  total  amount  of  life  insurance  i  that  might  make  it  advisable  for  clients  of  the  ('anadian  I  the  11  years  since  close  of  1!>11  iu- 
in  force  in  Canada  was  only  $103,000,000;  in  fortv-three  '  Kxchanges  to  buy  or  sell  securities,  and  we  feel  creased  by  155  or  153  per  cent.,  its 

years  this  now  insignificant  total  has  been  inn  eased  ‘  Tsiblr‘‘"  ‘02l%r'’nSy‘ 58^ Jercoim  ' ' 

thirty-six  times,  the  rate  of  increase  being  3.600  per  cent  ■  *  ••  •  Kress  last  year  opened  nine  new ' 

te-Hn  wc  arfviup  _  .  .  '' ''  caiinot  but  feel  akso  that  tlie  Uanadian  exchanges  location.s.  having  161  locations  oper-* 

le  scouraged  t''ith  minimize  their  importance  by  deciding  .as  uHng  at  close  of  1924.  New  stores' 

casting  too  dependent  eyes  upon  Mr.  Robb’s  Budget '  they  practically  do.  that  it  is  not  "worth  wliile”  keeping  "Pened  by  MoCrory  in  1924  numbered 
Speech,  to  turn  them  aside  to  the  tonic  provided  by  the  open  on  the  half  day  between  Ihe  oHior  two  legal  holi-  i*4nt”vM'r\vit'h  ^l^rT^'ocation^^^  ' 

record  of  life  insurance  in  Canada.  days.  We  hope  that  next  year  Hie  old  practice  will  once  '  j,|  \Ternee  .Sales. 

_ .  land  for  ail  be  discontinued,  as  wc  believe  that  this  will  As  an  indication  that  the  sales  ex- 

be  In  the  licst  interests  of  both  Montreal  and  Toronto  pansion  has  not  been  due  solelv  to  i 
Comped tion  on  Coal  Supplies  'organizations.  increase  in  the  number  of  loentions 

S ...  i  is  the  fact  lhat  Ihe  average  sales  per : 

OMETIMES  manufacturing  organizations  are  inclined  |  - p  store  foi  each  of  the  hy-stoms  have 

to  complain  of  the  keenness  of  competition  in  its  un-  - — -  shown  an  uninterrupted  advance 

,  ^  .  during  each  yfear  of  the  period.  In 

favorable  effects  on  net  profits  as  ■well  as  turnover.  One  IvCVlCW  Ol  PUuliCdf  lOUS  Woolworth’s  average  sales  per 

form  of  growing  competition  that  will  be  welcomed  in  •'‘t”’’*’  "  1^96,824.  in  1919  $110,542. 

. .  "  and  in  1924  $168,924.  Kresge’s  aver- 

Oanada,  however.  Is  that  provided  by  the  Welsh  and  hkaton’S  commkrcial  liAXUBuoK.  ace  sale  c'"'  s+oi  e  ■'vne  ■l"i.;!6''  •’• 


Invesitnent  Bankets 
ESTABLISHED  IN  1910 

120  ST.  JAMES  ST.,  MONTREAL 


Comped tion  on  Coal  Supplies  ;  organizations. 

SOMETIMES  manufacturing  organizations  are  inclined  i  ' — 

to  complain  of  the  keenness  of  competition  in  its  nn.  i  i  . - 


latter  standpoint  they  would  I 

HI  »  D.ADI  I  IUA;'.  business  is  in  reason-  I  For  infnr, nation  apply  to  I 

.Monday  morning  I  met  a  man  and  ,  condition,  w'ith  output  high  I _ _ . „ ,  — ,  .  _  _  .  __ 

he  filled  my  head  full  with  a  dun-  jjj  „Tost  lines  and  prices  certainly 
colored  story  of  his  big  cancellations,  i  yp|.y  high,  while  emplovnienl  is  fully  i  ^ 

ruesday  morning  another  man  en-  „p  normal.  There  is  little  to  tnvcfH^t  tZn'kets 

thusiastically  told  me  of  his  tremen- ,  (-oinplain  of  except  the  lack  of  a  ■  established  in  I9io 

dons  orders.  i  iiooni  and  the  fact  that  everybody  iavifS  ST  MnNTRF4I 

It  ednesday  morning  a  tliird  man  ;  ^^nnot  make  money  at  the  same  '  ’’ 

told  me  that  his  business  was  .lUst  stork  market  both  ; 

fair — al'out  normal.  unfortunate  imt  unmistakatile , 

Thur!»day  morning  I  found  my  own  t,'Uths.  _ , _ _ » 

business  better  than  good,  and  this  i  ‘  i 

was  my  liiinch  . i  INDUSTRY  AND  AGRK'UF.TI  RE.  li. 
a  business  that  is  out  of  ,ioint.  1  he 

second  man  has  a  trade  that  is  in  ^  (New  A’ork  Joiiriinl  of  Conimerce.) 
the  boom  cdims.  The  third  man  could  j  industrialists  are  not  far  wrong! 

do  more  if  he  only  would.  wbon  tn.v  th.ni  nmsnpiitv  of  a'  i 


i  INDUSTRY  AND  AGRK'UETURE. 

,  (New  Adrk  Joiiriinl  of  Conimerce.) 

I  Industrialists  are  not  far  wrong  | 
I  when  thty  say  that  prosperity  of  a 


. .  .  wnen  rnty  say  inai  prospemy  oi  a 

me  experience  of  1  real  and  relatively  permanent  char- 

bears  no  '.  Bv  lacter  even  iu  manufacturing  districts  ' 

therefore,  I  will  act  large  measure  dependonl  upon 

ofthem-winmiud  my  own  business  rea.sonably  sound  and  profitable 
‘"VJ,  ^  i„,i  !  condition  in  agrieiiltural  districts.  If 

riiese  three  men  I'ci  .  .1  I  that  is  true,  ■would  it  not  be  well  for  , 

that  we  listen  too  niiieh  to  the  talk  | 

of  those  who  have  no  bearing  on  the|f,  ,  tn 


fi.l,  honest  and  constructive  study  to 


to  complain  of  the  keenness  of  competition  in  its  un¬ 
favorable  effects  on  net  profits  as  well  as  turnover.  One 
form  of  growing  competition  that  will  be  welcomed  in 
Canada,  however.  Is  that  provided  by  the  Welsh  and 
Scotch  collieries  in  respect  of  supplies  of  anthracite 
coal.  Until  the  last  two  or  three  years  Canada  has  been 


McDoiiagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Review  of  Publications 


HKATON’S  COMMKRCIAL  liAN'UBUOK.  'ace  sale  C'"'  s+oi  e  n  ne  ■1"1.;!6''  •' 

In  commemoration  of  the  twenty-first  vohmio.  Heaton's  '  1913,  in  1919  $242,432.  and  In  1924 
Commercial  Handbook  for  the  current  year  sliow.s  a  $351  938 

number  of  improvements  on  the  old  Heaton’.s  Aniuial  ”  I  -i...'’  .  1  j  i, 

by  the  .same  publishers,  the  Heaton  Piiblishinfr  Company.  I  ho  other  two  systems  showed  about 


dependent  for  its  heaUng  fuel  on  supplies  from  the  Yprotflo  The  book  oontain.s  smh  subjects  as  a  the  same  rates  of  expansion,  avar- 

direetory  of  government  official.s,  taxation  in  ('anada,  age  Sales  per  store  for  Hie  Kress 
United  States,  and  the  post-war  quality  in  a  good  many  ‘?“'r,mr"uUor‘ s'hTp'e“^  Company  rising  from  $115,844  in 

cased  has  been  of  a  rather  unsatisfactory  nature  duties.  The  volume  also  provides  a  great  deal  of  de-  1916.  to  $250,057  in  1924,  and  .Mc- 

.  ■  tailed  information  about  the  provinces,  their  resources.  Urory’s  average  sales  being  $144  179 

In  addition  this  very  dependence  upon  a  single  source  toevna,  etc  A  number  oi  colored  iqej  •,=  cnmivii  ed  with  $50  470  in 

,  J,.-,.,  maps  form  a  part  of  tlic  volume.  I  nder  tlie  heading  “*  ^  compdien  w  iin  »oi'.4iu  ill 

of  supply  has  been  made  the  basis  on  various  occasions  of  -.Market  Factors  '  a  good  deal  of  commerciui  market-  1^23. 

for  threats  of  retaliation  when  this  country  showed  lafed'" fo7"e;ch  m'oY9nce"‘;mt'VuciudYng 'lYnms'’:;?  n  Springing  Up. 

evidences  of  operating  its  raw  materials  to  suit  its' own  leading  manufacturers,  daily  newspapers,  trade  pubiica-  Dining  the  year  two  new  chain 

a..*...,  .K.,  1  u  J  Hong,  automobiles,  railway  mileage,  numbers  of  retail-  store  systems  w  ere  financed  and  their 

interests.  The  entry  upon  the  scene  of  Welsh  and  erg.  etc.,  etc.  securities  offered  to  the  public.  Both 


interests.  The  entry  upon  the  scene  of  Welsh  and  1  ers.  etc.,  etc. 


nature  of  our  own  busints  .  ^  -  b^^  question  how  farm  property  can  .  Municipal  Bonds 

lent  Partner.  jjg  hest  restored  and  maintained?  | 

- ~  '  It  might  be  unprecedented  in  this  _  .  .  c  1  m 

of  these  concerns — F.  &  A\ .  Grand  ;  j-qi.  pj-Q^p  qj  jpjjfjjjjg  jjjgnu-  Uominion  oatiK  Dlugi. 

5-10-25-Ceut  Stores.  Inc.,  and  Metro-  |  facturers  to  go  to  Washington  with  TORONTO 

politan  t'hain  Stores,  Inc.,  have  been  I  an  agricultural  program,  but  if  pro-  Canada 

in  business  for  a  number  of  years,  posals  contained  therein  were  well 

Grand's  sales  last  year  were  $6,59'9,-  ■  chosen  and  carefully  formulated  j 

914.  against  $5,428,161  in  1923,  in- |  much  good  might  easily  result  from 

crease  of  $1,162,753.  or  21.2  per  cent.  Bjc  establishment  of  this  new  prece-  ^ 

This  company  was  operating  28 .  rient.  Determination  on  the  part  of  ' _ 

stores  at  close  of  1924,  as  compared  :  the  manufacturers  to  make  agricul-  1 1  •  •  —  ■  -  ■ 

with  23  in  1923.  j  lural  ills  his  problem  ought  for  one  j _ .  _ 

Metropolitan  Chain  Stores,  Inc.,  thing  to  help  sweep  away  much  of  | 
was  reorganized  in  l)«tober  of  1924,  the  current  loose,  if  not  hypocritical  ^  The  Financial  Time.')  i.-c  printed  and 
as  the  successor  of  the  .Metropolitan  !  thinking  about  the  subject.  '  published  at  SMS  uraig  street  We.si 

5  to  50-('ent  Stoves,  Inc.  Sales  in  |  Such  a  consummation  would  afford  .Montreal,  by  The  Montreal  Financial 

1924  were  $7,619,983.  compared  with  about  the  best  possible  insurance  the  'rimes  Publishing  Company.  Limit- 

$7,465,458  in  1923,  a  gain  of  $154,- '  manufacturer  could  obtain  against  ed.  Montreal.  General  Manager. 

525,  or  2  per  cent.  future  trouble  of  a  variety  of  sorts.  David  Burnside. 
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If  You  Neglect 

to  dispose  of  your  Estate  by 
Will  it  will  be  divided  ac¬ 
cording  to  law. 

Is  it  your  de.sire  that  your 
Estate  should  be  dealt  with 
in  this  manner  ? 

We  have  often  seen  distres¬ 
sing  results  from  neglect  to 
make  a  Will. 

We  are  always  pleased  to 
give  our  advice  to  those  who 
comtenTplate  making  their 
Wills  and  to  quote  our  fees 
for  acting  as  Executor  or 
Tru.stee. 

Montreal  Trust 
Company 

11  Place  d’Armes 

MONTREAL 


COTTON 


A  Canadian  Analysis 
of  Post  War  Conditions 


I  Special  Summary  As  Mads  by  Dominion  Bureau  of  Statistics.  i 

'  Ka'.v  cotton  if-  now  selling  for 'anti  allied  needs,  wa.s  Kiowins  very 

<it>oi!t  dotilde  )ire-\\ar  vuliies.  The  av-  i  r;ij)idl.v  (it  is  estimated  that  ;J60.000  ^ 
erase  price  in  itf]:’.  for  iniddlins  cat-  i  "'''c  now  used  annually  for  | 

.on  ,  inch  to  i  1-,.  inch  at  Hantilton.  I;;,*  lih^r.^StrlnSIy 
var;  a.ppi fix.niately  LiU  per  iiottnd.  ^  Wlietlier  tliis  be  so  or  not  it  is  t rue  j 
At  tin  middle  of  February.  IPiio,  it  |  .hat  since  IfiFf  the  work  of  the  boil-  j 


v  as  selling  for  f;7-'’ic  During  the  pe¬ 
riod  iPI  l  to  litj-l  tile  liighest  price 
wa.s  ait’ic.  (including  special  war 
duty  of  in  .May  1!i2(t.  the  low- 


weevil  has  brought  about  a  shortage;  VaiK’ouver  branch  of  the  Dank 
of  .  raw  cotton.  The  work  of  that  ;  of  Toronto,  has  been  eiected 
pest  was  not  .sufficient  to  prevent  an  '  chairman  of  the  Insurance,  finan- 


.r.  K.  (  oyne,  K,<'„  of  Wiavipeg. 
was  elerted  i>rf.siden1  of  the  Kin- 
ployers’  .Association  of  .Manfteba 
at  the  ((nmnti  mcclinc  lietd  last 
V.  erk. 

- 

L.  >V.  Lniiiprey,  manager  of  the 
^■aneouver  branch  of  the  Hank 
of  Toronto,  has  been  elected 


increase  in  the  I'nited  States  crop 


est  was  7Vic  in  December.  Itilt  The  r"**'  ' 

latter  was  due  to  war  Interference ;  rnialler  in  spite 

with  markets.  The  average  vearlv  I increasing  acreages.  It  seems 


„  Ji  "itli  markets.  'I'hc  average  yearly,  . 

for  acting  as  Executor  Ol  I  prices  and  index  numbers  for  the  pe-  !  ^^etcUn  that  unless  the  crop  of  the 
Tru.stee.  .h’d  are  as  follows;  ^  Southern  States  should  falsify  all 

.  ,  I  ,1  .  predictions,  there  will  be  relative 

index  scarcity  and  high  prices  in  this  coni- 

modity  for  some  years.  Relief  may 
X  rust  i  t  2  v-o  ultimately  come  from  other  souretes ' 

,,,'1-  --  0  supply  hut  the  development  of 

V^OltipSiriy  such  is  proceeding  slowly.  In  192:5 

I  ,  •o'i  sources  of  supply  oilier  than  the 

11  Place  (i’Armes  !  I*,':  ',  Tnited  States  produced  the  highest  , 

MONTREAL  '  L  X'''  '  crop  on  record  9,000.O(H»  bales  as  | 

_ I  I,  V  -so.t>  (against  an  average  of  7,2(!1.000  bales  I 

!  SIR  HERBERT  ^TmcUT.^,.  I  ,  .  17  '  I 

■  A.  J,  BROWN.  K.C..  1  ire-Prrf,t)enl  ;  ,  bales  111  19__. 

F.G.  DONALDSON,  bv-c-ifum-rr  ,  ,  a  Oiitsidc  I'rodlirprs. 

I  lic’l  226.:]  !  Outside  of  the  .1  nited  States  only' 

I  'five  countries  have  to  the  picseut 

■■  ■  ni/ff  "wiri  i  Decided  linproiemciil.  |  produced  more  than  500, Obd  bales. 

I  [J[jK  jy5^I\J^r  I  lltLUo  i  cotton  situation  Im-  ;  Of  these  India  is  the  largest  iirodiic- 

P'oved  in  .'^pite  of  the  outlook  ftt  the  '  er.  but  her  crop  is  mostly  of  short 

ADVANCr  TO  6  30  P  C  hesinning  of  that  year  which  was  de-  staple,  and  a  good  deal  of  it  is  poor  j 

W.wWI  cidodly  gloomy.  Weather  conditions  finality.  ICxperimeiital  and  ediiea- 

PpPeWy  IMPROVFMFNT  *  "  ^  I  being  carried  on  to  ' 

•  •twtii  I  llfir  IiU  V  LlflLil  I  vil  and  its  depredations  were  not  so  j  induce  the  Indian  agriculturalist  to 

- -  j  severe  as  in  recent  years.  The  re-  institute  improvements,  but  if  is  diffi- 

ff'oiiliiiiied  ('rom  Tagc  1)  [suit  was  a  larger  crop  which  brought  cult  to  make  progress  against  the  in- 

per  cent  at  llic  lime  of  tlic  last  cal-  ;  tnncli  needed  relief  to  the  textile  |  grained  conservatism  of  the  natives, 
cnl  itioii.  '  indu.-.trics,  1-1  1-16  inch  cotton  at  .'lorcover  in  those  densely  iiopnlated 

'I'lic  result  of  these  changes  lias  Hamilton  war  .ISc  in  .lannary  and  23  !  areas  the  presstire  of  popnlation  on 

bi-cn  a  distinct  iniprovcmcni  in  Hie  [  'sC  ''i  .September.  1924.  .  the  food  supply  makes  the  growing 

atliaciivene.ss  of  llic  market  a.s  ii  !  ’.’''c  final  ginning  reiioct  .shows  of  food  a  strong  competitor  of  rot- 

wbnlc  to  the  general  iniestor  who  de- i 'ha.  the  1924  crop  was  the  largest  ton  growing.  Sind  and  the  TTiii.lab 

■  ire.,  to  place  bis  innd.s  in  Keciiritics  '  I'ickcd  .u'licc  1914  and  consisted  of  offer  at  iiresent  the  greatest  posstbl- 
sucli  as  are  listed  on  the  .slock  in;ir-  I  FMlU'.bnu  bales.  This  compares  with  lilies  of  developmcTit.  These  depend 
Kets.  'J'bis  is  iridic..ilcd  tiy  the  fact  I  ''k  13 1  ."bn  bales  in  1914,  7.9,50,000  in  on  irrigation  and  tlio  completion  of 
III, It  tb('  average  yield  basis  upon  '''21.  9,7Gb,oOO  in  1922  and  10,100.000  the  Sukknr  Barrage  in  Smd  will 
which  lliirty  i etirescntativo  listed  '>?  1923.  The  average  production  in  greatly  increase  the  eiiltivahle  area, 
.storks  are  now  selling  is  (i.:!()  per  Die  live  year.s  1911-15  was  14.200.000  (Tienp  l.ahnr  NT'edetl,  ' 

cent.  This  is  an  improvement  dm  ing  ''oje.s  and  in  the  period  191(i-l920  11.-  :  requisite  for  cheap  cotton  is 

i;  e  past  few  weeks  of  .IS  per  cent.  .  In  t be  four  year.s  pre-  ,„i,or  (efficient  labor  at  rela- 

riiis  tendency  is  (luile  in  line  with  owning  the  war  the  smallest  .-rop  ^vages)  and  this  Ls  the  oh- 

tle  general  course  of  Hie  (  anadian  ,  f,''’"  "■  ’■']'''  ' '|r-  •  stacle  which  .some  countries  as  for 

sfiek  market  as  reveal,  d  in  the  ■^"’  l>oond  bales,  (.rowing  ronditmns  example.  Australia,  have  diffieiiltv  in  I 
aiei.iges  as  pre.<cnted  elsewhere  in  ,  >o  1.).4  were  specially  laiorab  e  be-  .surmoiiiiting.  The  labor  siipplv  is 

i««oe.  tlm  irosi  in  the  eotton  belt  Had  adequate  In  the  American  Repub-  ' 

Die  table  which  follows  eompare.s  J'.'D'fl  off  iiiun>  hibernating  weevils  immigration,  especially 

ilir  yit'lds  of  Canadian  listed  slocks  ■ '"it  e\on  under  these  oxeepiional  |  restriction  laws  in  the 


SIR  HERBERTS.  HOI.T,  PrrsMn) 
A.  J,  BROWN.  K.C..  Vire-PrrfidenI 
F.G.  DONALDSON,  bV.i. -Ifumij/rr 


STOCK  MARKET  YIELDS  i 
ADVANCE  TO  6.30 P.C. 
RECENT  IMPROVEMENT 

ff'onliiiiied  from  Tage  1)  I 


Year 

Price 

Index 

1913 

c. 

FJLj 

160 

1911 

1 1 

85.3 

1915 

!" 

75.2 

1916 

'  I '  , 

166.7 

1917 

169.6 

191X 

2:’>.5,7 

1919 

38L,> 

285.6 

192" 

14'  i 

:;2!t.6 

192! 

.  17 

127.2 

1922 

23  L 

!  73.5 

1923 

31  '2 

234.1 

1921 

226.3 

'  indu.-.tries,  i-l  1-16  inch  eotton  at  .Moreover  in  those  densely  iiopnlated 
elianges  lias  Hamilton  was  .38e  in  .lannary  and  23  !  areas  the  pressnie  of  population  on 


wliieii  lliirty  i et)r''.sentativo  listed  "?  I  he  average  prodiietion  in 

storks  are  now  selling  is  (i.:!()  per  Die  live  year.s  1911-15  was  14.2bn.00b 


cent.  This  is  an  improi  enient  dm  ing 
i;  e  pa;st  few  wr-eks  of  .IS  per  cetit. 

'I'liis  tendenr'V  is  quite  in  line  with 
tie  geiiiral  course  of  tlie  (  anadian 
sl'iek  market  as  revealed  in  Hie 
aier.iges  ;is  pre.-icnted  elsewhere  in 
th’s  issue. 

I’lie  table  whieli  follows  eompare.s 
I  Ilf  yit'lds  of  Canadian  listed  slocks 


liales  and  in  the  period  191(1-1920  11.- 
900,000  bales.  In  the  four  year.s  pre- 
c'ding  the  war  the  stnallest  .  rop 
grown,  that  of  1912.  was  13.7b3,bb0 — 
590  pound  bab's.  Crowing  eonditions 
in  1924  were  specially  favorable  lie- 
ean.'-'c  tlie  frost  in  the  eotton  belt  liad 
killed  off  many  liibernatiiig  weevils 


r  ial  and  reaLeslate  bureau  of  the 
I  \'aneoiiver  Board  of  Trade. 

K.  Ogilfie  and  llnrllaiid  It. 
MaeDoiigHlI  will  be  the  Judges 
at  the  open  air  horse  show  to 
be  held  on  the  grounds  of  the 
.Montreal  Hunt  club  on  I-Tiday 
,  and  Saturday.  May  8  and 

C.  >4.  riirtnrlglit,  managing  di¬ 
rector  of  the  Landed  Banking  & 
Loan  Company  of  Hamilton,  has 
j  resigned  his  position  on  account 
I  of  ill-health.  Ralph  R.  Rniei*  has 
,  tieen  appointed  a  dlrecior  of  the 
company  to  fill  the  vacancy 
eiui.sed  by  Mr,  Cartwright's  re- 
,  tirement.  while  .4.  M.  rattersoii 
has  been  appointed  manager. 

Robert  C.  I’ersae,  of  Tees  & 
rersseCo..  Limited,  niannfactiii- 
er's  agents,  was  elected  presl- 
j  .dent  of  the  Greater  Winnipeg 
Board  of  Trade  at  a  meeting  of 
the  1!i25  executive  of  the  latter 
body  last  week.  .1.  H.  Riley  was 
elected  chairman  of  the  newly- 
organized  finnneial  section  of  the 
board. 

Vernon  G.  Cardy,  m.inagin.g 
director  of  the  .Mount  Rojal 
Hotel,  has  left  for  Niagara  Falls. 
-N.A'..  to  attend  the  formal  open¬ 
ing  of  the  new  Niagara  ('.alls 
Hotel  there. 

Ward  r.  ritfield.  Vice  Bre- 
.sident  of  the  Royal  Securities 
Corporation,  Limited,  who  h;is 
been  travelling  in  Ktirone  for 
some  time,  is  sallin.g  on  Satur¬ 
day  by  the  Doric  for  Canada. 

FELTCO.  SHOWS 
POOR  EARNINGS 


With  the  plants  of  the  company 


ntil.  com.  10  pfd  stocks 
a.CC  6.(10  6.17  6.:56 


F'eb,  1  1  1925  5.56  6  24  ti.42  6  18 

.Ian.  13.  1925.  5.6o  6  79  6.57  6.46 

Dee..  1914  ..  5.62  6.85  6.70  6  54 

•Ian.,  1!i24  ..  5.78  7,11  7.03  6.82 


'  .1.  K.  Doiids,  who  will  be  resi¬ 

dent  manager  in  Montreal  of  the 
'('.  Laton  Company,  is  expected 
to  arrive  from  Baris  over  Hn* 
Week  end,  Frank  .McGee,  viee- 
piesideiit  of  Hie  eonipany,  has 
1  been  in  Montreal  in  eoniirction 
with  the  formal  taking  over  of 
J  Goodwins,  Limited. 

Russell  D.  Bell,  of  Grecii- 
shields  &  Company,  has  returned 
from  .famaica.  having  inspected 
the  .lamaiea  Bubllc  Service.  Co,, 
at  Kingston,  of  which  he  is  pre¬ 
sident.  Mr.  Bell  states  eon- 
ditioiis  ill  Jamaica  are  under- 
'  going  a  great  Improveineiil  from 
1  the  depression  which  culnilnafcd 
!  last  November,  when  a  drop  of 
I  several  year's  standing  was  bio- 
I  ken. 

I  _ _ 

'  Sir  IVilllani  IVfersen,  witli 
whom  the  Dominion  Govornniciit 
made  the  contract  regarding 
i  ocean  freight  rates,  sails  from 

,  Southampton  on  the  Olympic  to¬ 

day.  Sir  William  is  coming  lo 
I  Ottawa  to  give  evidence  before 
the  special  parliamentary  eoiii- 
I  mittee  on  ocean  freight  rales, 

)  _ 

A  handsome  pliotographic  por-  1 
'  trait  of  George  lliidrill,  who  for  I 
many  years  was  spcietary  of  i 
the  Board  of  Trade,  lias  been  i 
added  to  Hie  .gallery  of  the 
Board.  The  portrait  will  alter 
he  bniig  in  the  board  loom,  with 
;  those  of  other  prominent  inem- 
,  hers  and  officers  of  the  Board.  | 
It  is  planned  eventually  to  ha\e 
this  reproduced  in  oils,  .as  :(  j 
permanent  reeoid  of  the  Inir; 
and  valtiiible  services  of  .Mr. 

;  Uadrill  to  tlie  Board  of  Tradi' 

j  \n(lre  (  .  VftiMiilii,  pre.Hdenl  of 
I  the  Kastern  l'7ngineerin:'.  Com¬ 
pany.  I.iinited.  retiinifd  from 
l’liiladelpl(i:i  last  week,  where  he 
was  eondueting  tests  on  one  of 
Hie  .Mtendn  .  en  -.ines  for  tin' 
i  ITiited  St.’ites  Navy  Department. 


$14,000,000  For  Toronto 

'I'oronto.- -The  city  of  Toronto 
was  given  permission  by  Hie 
Blivate  Bills  Coinniitlee  of  tlie 
Ontario  Legislatnre  to  borrow, 
without  a  vole  of  the  people,  fonr- 
teen  million  dollars  for  e\|,  ti- 
sions  and  additions  to  the  v.ite;- 
works  system. 


lb  f  yields  of  Canadian  li.sfed  stocks.  I’.il  ''von  '’'‘'''Blional  ,  Mnill#  ^aWMIMIjN  Toronto.- -The  city  of  Toronto 

a.-  at  April  7.  1925.  with  February  II.  la’ rela- ,  j„prea.-=p  and  ’WWil  knillllliMW  „as  given  permission  by  the 

19i'5  and  other  previous  dates  iiaek  l>rp-war.  production  was  he-  |  ^  satisfactory  l;ibor  body  of  .an  agrt-  -  ,  l’>i''ate  Bills  Committee  of  tlie 

to  the  iteginning  of  1922;  Jov.  pre-war  figures.  I  eulttiral  bent' Is  being  built  up.  Even-  '' 'Dt  l't<'  Plants  of  Hie  company  Ontario  Legislatnre  to  hot  row. 

15  30  Slnirlage  Uil^  liiiiilineiit.  .  I  j,,  me  ITiited  States  labor  shortage  ,  operating  at  about  only  20  per  cent.  without  a  vole  of  liio  people,  fonr- 

5  util.  coin.  ! 0  pfd  stocks  i,  js  the  opinion  of  some  experts  j  is  threatened  because  of  the  drift  of  capacity  tlirougliout  the  year,  accord-  teen  million  dollars  lor  r\|.  ti-  i 

;\pril  7.  1925  a.oi!  6.(lo  6.17  6.:56  (h-t  an  international  eotton  short- I  the  .Negroes  toward  Hie  industrial  ’tig  to  the  president  in  his  remarks  sioiis  and  additions  to  the  v.ite;-  i 

F'el),  1  1  1925  5.56  6  24  0.42  6  18  age  was  impending  hefore  the  boll- |  centres.  There  is  great  need  of  la- 1  to  the  shareholders,  the  linaiieial  works  syslem.  i 

tan.  13.  192.>.  5.6n  6  79  6  .57  6.46  ,  wei  vil  heennte  such  a  serious  far- Mior-siiving  marhinery.  Inventions  in  ’  otatement  of  tlie  C:inadian  (  onsolid-  - 

Dee..  1914  ..  5.62  6.85  6.7i»  6  54  tor  and  quite  indopendentli'  of  that  '  this  line  might  again  revolutionize  !  a  ted  Felt  Company,  Limited,  lor  the 

Ian.,  1924  ..  5.78  7.11  7.03  6.82  pest.  'They  argue  that  there  were  j  the  industry.  ,  year  ended  December  31.  1921.  shows ,  ^ H  >|ORTG  \GL 

Ian.,  1923  ..  6.54  7.59  7.20  7.21  certain  adverse  factors  beginning  i  None  of  the  newer  cotton-growing  the  company  to  have  experienced  a.  \M(  IM  I'M’lll  V'I'S 

Ian.,  1922  ..  6.91  10.48  7..  1  8.83  m  opei  aie  again.--t  cotton  expansion  |  i eglons  sei'in  iihle  to  dunlicate  the  ;  poor  year  willi  gross  earnings  of  only  i 

- - — - -  I  in  the  CniteM  States  ns.  for  (  xam- i  eonditions  w  hich  prevailed 'at  first  in  '  ?533  applicable  lo  bond  interest  i(.s|  'Toronto.-  At  (he  third  annual 

UrUI  DllCiimrCC  rno  P’o.  Hk’  tact  that  son  ovliansHon.  the  Southern  States — a  combination  compared  with  S30.034  for  the  P’'''- .,„,i 

IlLlV  DUwlilLww  rU-n  unless  counteracted  by  the  use  of!  of  low-priced  fertile  hinds  cultivated  vious  year.  The  president,  in  liis  re- 1  /'  ,  .  .  •  j  . 

CCDDIIADV  1C  nnUikI  rerlilizers.  would  bring  I  extensively,  abundant  supplies  of  marks  however,  adds  that  all  plants!  u' e.simeius.  i, muted,  a  saiisfaetoix 

I  tDitUHliT  lo  UUwlIl  Inwii  yields;  and  secondly.  Hint  the  clieap  and  comparatively  efficient  la- i  except  one  have  been  rloscd  down  i  Hnaiicial  statriiient  covciiii.g  Hie 

New  business  w  rilteii  in  the  Fnited  ’H'DisH  ial  uses  of  eotton.  apart  al-  tior,  resulting  in  the  producHoii  of  i  completely  for  this  year's  operations,  |  year  1924  was  presented  'The  re- 

in'  in Tr.  •.  logetlicr  from  its  tisc  fof  clotliing  cheap  cotlon.  'and.  a.s  a  consequence,  resiills  from  I  i.nif.yparlv  dividends  on  th. 


Dee..  1914  ..  5.62  6.85 

•Ian.,  1!i24  ..  5.78  7,11 

•Ian.,  1923  .  .  6.5  4  7.59 

.Ian.,  1922  ..  6.91  10,48 


What  is  Your  Property  Worth? 

The  value  of  property  is  estimated  by  the  income  it  jrieids. 
Is  your  property  yielding  the  highest  income  consistent  with 
safety.^  It  can  only  do  so  under  expert  management. 

This  Corporation  was  specially  organized  in  1882  for  the 
management  of  property,  and  has  a  long  and  successful 
record  in  the  work.  Secure  the  highest  possible  returns 
from  your  property  by  entrusting  it  to  our  care. 

Let  our  experience  and  equipment  serve  you.  Ask 
for  Booklet  "Your  Financial  Agent." 


Toronto  GeneralTrusts 

Corporation 

W.  G.  WATSON.  H.  M  FORBES. 

General  Manegfr.  A.w't.  Ganertl  Manager. 

Head  Office:  BAY  &  MELINDA  STREETS,  TORONTO 

Branches Ottawa.  Winnipeg,  S.net^atoon,  Vancouver. 


New  Birks  Building 

Phillips  Square 

OFFICES  TO  RENT 

E.xcepticnal  oftices  at  mocJeratc  rents.  Occupation  1st  May. 
Apply  Building  Office,  201  Birks  Building,  Phillips  Square. 
Uptown  8000.  Loc«l  4d. 

Montrcai  I  iriiiN  harfng  aKem  le'  in  Dttaw.x  can  liaie  Ideal  spare  in 
EIrks  iliiitilliiijr.  D((iw  I. 


7b  the  Coal  Trade 

Genuine  PITTSTON  Coal — the 
premier  Anthracite  of  Pennsylvania 
—  now  available  for  distribution  by 
rail  or  water. 

Your  Trade  Demands  This  Superior 
Fuel 

St.  Latvrence  Importing  &  Distributing  Co. 

Limiteri 

Sole  Distributors  for  Canada: 


7.03  6.82 
r.2u  7.21 


\ND  I.MIMMIMS. 


152  St.  James  Street 

MONTREAL 


Telephone 
Main  4159 


Royal  Bank  Bldg. 

TORONTO 


NEW  BUSINESS  FOR 
FEBRUARY  IS  DOWN 


.Niales  in  Fehriiar>,  aeeording  to  a 
l  eiinrl  eom|iiled  by  the  .Xs.^oeiatlon  of 
Lite  tnsiiianee  iiresldent.-^.  eovi'viiig 
15  iiirdnlief  eoniiiaiiie.';  haling  in  foicn 
SI  j»(>r  cent,  of  Hie  total  busine.«.<i  hi 
ih<'  r.  S..  indicates  that  I-'eltniary 
shows  :m  inrrease  of  16.5  per  cent,  .ns 
loiiniared  with  new  hnsines.s  written 
in  l■’l•h^ll:lry.  1924.  'The*  inerra.so  for 
th"  lirsi  two  months  of  1925.  as  eoni- 
pated  w  ith  file  Same  period  last  year,  j 
is  12  7  per  cent. 

.\(-v.  htisiness  w  rit  ti  n  in  Canada 
during  I'ehriiary  wa.-.  in  the  main, 
le.-..-;  limn  the  b^l:-in^^s  w  iitirn  in  15  h- 
iiiar.i  of  lust  ye:u'.  only  two  Bio- 
linees.  .-Mhertti  and  Manitoba,  exceed¬ 
ing  hi'i  year'.'-  I'ebni;'iy  figiire  I-’or 
iT.i-  tirst  two  montlis  of  the  yctir,  as 
lomnaied  with  the  tirst  two  months 
of  la^t  year.  New  ISninswick.  I’rinee 
F'lwaid  I'-land,  (jnehee  .ind  Alberta 
-•how  an  increase  of  from  1  per  cent. 
Id  9  per  cent,  and  Manitoba  tin  in-  : 
crease  of  from  Id  per  rent,  to  19  per 
cent.  British  Columhia.  Saskalehe-  , 
wan.  Ontario  and  No  a  Scotia,  show  | 
:i  doereasi'  of  from  1  per  cent  to  i)  i 
per  cent.  Newfoundland  show.s  an  ' 
increase  fo»  February  as  compared 
with  Fi  brnaiy.  1921,  of  over  3b  per 


mouths  of  192 


21  iiai-  .Mill  grindings  in  tlie  seven  months  amounting  to  814.364.  tind  maelilnery 
.Atigiist  have  been  52.559,673  bnsliels  of  wheat  charges  of  .$2b.983.  a  defirit  lor  the 


T-k  •  ir  T71  J  llofieif  of  $7.1,8.59.  ■  ,.e.  ,.e.  eee  pam  ana 

Production  of  Flour  and  NC  -lc.s  mr  «he  year  amonn.ed  to  '  l^nsef  Goven^^^^^^  t  x  ToT  nre' 

_ 8626.4.57  as  eoinpared  with  $818,364  ill  B’c- 

in  ricinilHil—  1  ^  1923.  and.  after  operating  expen.ses  of  J'''’’-  "'•>!'>«  "ff  ”  I’.'o 

L>.CreaiS  in  V^tanaua  *619,924.  gross  earnings  of  $.533  com- 1""'""  orgiuiizaHon  expenses. 

- (pare  with  $30,034.  After  bond  j,,- 1  earned  to  surplus  areonnt  ] 

I...  ,  „r  i,D„T-nvi  01^  o  result  of  the  years  oper.iiions  . 

February  piodiieifon  of  wl'cat  from  7.513.042  pounds  a  year  ago.  t(iest  ol  $1(>..)1.>,  olliii  inl(iest|^,  _  .  _  - , 

flour  II.  Cantid-i  wtis  1, 557.02!  bat-  .Mill  grindings  in  tlie  seven  months  amounting  to  814.364.  and  maelilnery  , 
reis.  bringing  tlie  tot  .1  sin.  e  .Xtigiist  have  been  52.559,673  bnsliels  of  wheat  charges  of  $20,983.  a  deficit  loi'  the 
1.  1924.  to  1  1.709.55"  luirreis  ns  ((.in-  as  again.st  55,786.4  17  bushels  last  .''ear  of  $51,359  was  shown  ns^i’oni- I 
pared  witli  12. 517.122  barn  ls  in  the  year:  6.954.016  biisbris  of  oats,  down  pared  with  a  deficit  of  $1,01.  last 
same  period  a  ji  .-.i  .-igo  Of  Hie  to- i  from  7. '.91,161  l.ushels;  corn.  488,630  year.  Surplus  aeeoiml  bus  accord- 1 
tal  6, 1, X". 671  barrels  li.iie  been  .  x- ,  bushels,  down  from  806,687  hnshels.  ,  Ingly  been  redneed  to  8268.584. 
ported,  against  7.160,301  ba,"r(^  a  20.555  bushels  of  rye.  down  from  27.-  .Net  working  capital  show.’s  ;i  de¬ 
year  ago.  544  bushels  a  year  ago.  while  there  eline  from  that  at  the  enrl  of  1923. 

For  Itu'  seven  months  production  :  were  also  used  7.047,169  bushels  of  current  assets  being  down  at  8143.- 
of  oatmeal  ha.s  been  1 5.7 1 1 .7 47  !  mixed  grains,  down  from  7.726.144  131  from  *181.732  and  current  liab- 
ponnds.  ii  dene. is(>  from  29.349.407  i  hushel.-,  Inst  year,  ilities  being  tip  at  $110,086  as  eoni- 

poimds  a  .'ear  ago;  rolled  oats  is  |  The  following  table  show.s  In  de-  pared  with  $66,400,  Working  e  ipital 
down  to  79.114,789  ponnd.s  eomparejl  1  tail  the  niill  production  and  grind-  of  $33,065  Huts  romparea  witli  $115.- 
with  79.745.079  pounds:  and  corn  lings  fot  each  of  the  seven  months,,  332  at  the  end  of  last  year, 
flour  and  meal  to  5,891.299  pounds  j  with  comparative  totals:  In  the  balance  sheet,  apart  from 

the  current  items,  depreciation  re- 

I  LRKAL  MILL  BROIH  <  TIO.>-  A(  GI  ,$T  192rTO  l  EBRI  ARY  192,5.  I  serve  has  been  wiped  out,  and  plant 

„  account  on  the  other  hand  has  been 

(  orn  I-  lour  \\  heat  h  I.  reduced  :iecordingly 


nne>ntm'nl^oTTl?e^t'iirren*/*imrh)(l  ^  *'0 ■  Gvea riy  dividends  on  till  ,'Tlie  follow  ing  diieelors  were  re- 

Hie  operations  of  the  ciirient  peilod,  ,  ,  ,  ,,  ^  ,  , 

Idiould  show  a  decided  imp.  ovement.  I’*  •"  ^  i  ^ 

liefieit  Ilf  $' 1X59  per  eenl.  per  annum  w  ere  paid  and  Albert  .\  .Mai  donald.  vlei’-presidi’iit ; 

.Net  sales  for  the  vear 'anionnted  to  '^'f'*'’'  cm  e^  of  all  operating  Waller  llarland  Sn.ilb,  W^  A.  Buck.., 

8620.4.57  as  compared  w  ith  $818,364  ill  Govei  niiient  tax  lor  pre-  U  .  Re.,,  \  ad.-w  ortli.  L.  W  .  Wriglil, 

1923.  and.  after  operating  expen.ses  of  "ff  ”  I”'’  M.  Baldwin,  am!  A.  An.gus  .Mae- 

$619,924.  gross  earnings  of  $.533  con,- o''8‘y,.zat.on  expenses,  donald. 

. .  ,.i,i,  tioo-z,  I  there  was  earned  lo  surplus  areoiint  I  - - - 


'The  following  director; 


U  .  Rein  Wad.'Wortli.  F.  W  .  W  riglil, 
I'.  .'1.  lI.'Mdwin.  and  .\.  .\ii.giis  .Mae- 


lal  6, 1, X". 67  I  barrels  li.ue  been 
ported,  against  7.160,301  ba:r,j 
vear  ;igo. 


flour  and  meal  to  5,891.299  pounds  j  with  comparative  totals: 

I  LRKAL  MILL  BKOIH  <  TIO.X-  AI  GI  ,$T  192rTO  l  EBRI  ARY  192,5. 

Corn  Flour  Wheat  T'l 


the  Slim  of  $8,175.04.  'The  previoii 

s, II  plus  was  inereased  hy  Ihisamoiinl  (Canadian  I'ina 

making  a  total  for  surplus  and  re-  j., 

sene  of  838.147  (H,  A  dividend  of,  ,  ,, 

1  per  cent,  on  the  common  .sto.  l,  '  """ 

was  aiinonnced.  payable  .\pij|  i.'itii  ’inl'onnded  opiiorliiitity 


'"‘'I  to  iiolders  of  r(  <  ord  Di  eember  31.  niinion  is  adianring  second  only  In 
The  re- 1  I'e’i  the  l.’niled  .States  and  while  the  gen- 

‘  lie  following  directors  were  re-  c’'ol  .i^cct  Piay  be  ope  that  dors  not 
rted;  .1.  i  :  Murphy,  prc'sidenl ;  M’PCol  'o  ‘lie  drotm,  the  worker  will 
crl  .\  .Mai  donald.  vlec’-presiih’nt ;  ’'•'“*** 

Her  llarland  Siiiilli,  W.  A.  Biieke.  'po">'  '  omi'l’ans  need  to  be 

Rein  Wnd.-wortli.  K.  W.  W  riglil,  ''c'uinded  that  their  own  country  al- 
•M.  Baldwin,  am!  A.  Angus  .Mae-  'cudv  surpa.sses  in  wealth  and  devcl- 
.il,]  opmeiii  iiiiiny  nations  wliieli  are 

_ _ _  _  jiiiieli  older  and  Hiat  economically  It 

IMIMIMDN  4l»V\\(  l\(  stands  among  the  grc'at  powers.  Its 

IMMilMDX  MM  l>L.  ;. standing'  would  he  all  the  more  ini- 

(Caiiadiaii  l  iiiaiiee.)  i  pressive  wi're  the  definition  of  wealth 

or  the  man  w  lio  is  willin.g  l’'•"odct,.'d  to  include  suc-l,  potential 

,  ,  ...  iJsscis  iis  tih- forrsts.  iiiinos,  fisheries, 

k  tlnie  still  leinaiii.s  in  <  aimda  „  jk^pis  and  Hie  latent  rcsour- 
(innded  opiiorlniiily.  'The  Do- :  ees  of  Hie  soil. 


DOMIMGN 

(Canadian  I'inanee.) 


Wheal  Flour.  Oatmeal.  Rolled  Oats,  and  .Met 


Months 

Barrel.s 

Ponnd.s 

Pounds 

Pounds 

August.  1924.  .. 

.  1.425,98'! 

1.216.569 

13,581.107 

698,136 

.'.(■pteniber,  l!i24  .. 

.  1.737.196 

2,357.4  60 

12.799,567 

721,942 

(Ictoher.  1924  ..  .. 

.  2.143.081 

2,568.167 

13.376,721 

726,348 

November,  1924  ..  . 

.  1.768.192 

3,702.868 

12,496,394 

776.669 

liecembcr.  1921.  .. 

.  1.439.955 

2.841.769 

11.624.795 

334.352 

.lanuari’.  1925  .  .  . . 

,  1,698.121 

1,536,229 

9,622.533 

1.865.286 

Fe'liruaiy,  193p.  .. 

.  :.557,624 

1.518,799 

5.613,732 

768.632 

'Total  to  February, 
1925  . 

.  11.769,556 

15.741.747 

79.114,789 

5,891.299 

'Total  to  February. 
1924  . 

.  12,517.422 

29,349.46: 

79.745.679 

7,513,042 

(  I  Ri;\L  Mil  l, 

.RIMHNIiS 

-AIGIST 

1924  TO  KERRI' ART 

Exported  I 
Barrel.s 
626,213 
967.140 


SEVEN  ASBESTOS  MINES 
UNITE  ONE  CONTROL 


Graphic  Charts  in  Business 

^  ^  ,  Months. 

sill  of  Allftllst.  .  .  . 

jonr  l»U8»iii08kik.. — rjiM  inatrrjnN.  pro-  September.  1024. 
«In«‘tioii,  ookIh.  market  hiir%e:r.  nrt/rKnr  1h*M 

xwliiifnUfrsilion.  ele.  ‘ 

l.et  ii«  slioYv  you  a  of  '  ^rnner.  j 

f.raphie  i  hart  <  oiitrol  nliieii  <>111  mjoo  |  Deceillbei'.  Ifl24 
>«»u  time  and  effort  In  keeploK  in  Jjjjmarv  1925 
toii<‘Ii  Mhh  YOiir  iMiKinoKiik.  '  '  .  *  l7|*>r 

fli'irfs  aKo  prepared  for  Inte^kiorn  rOlIMIUIA,  J 


>(»ii  time  and  effort  In  keepIriK  in 
tou<‘Ii  Y^ifh  YOiir  iMiKinoKi^. 

fli'irfs  aKo  prepared  for  Inte^kiorn 
(stoik  market!,  \nniial  HeetintfK,  <te.  j 
Inquirivs  cordially  ini  ited 

“BUSINESS  GRAPHI'^^” 

515  Iweefcr  Building  -  tr 

I  r  iow  N  i«iT 


Total  to  Febrtiary, 

1925 . 

Total  to  I'cbruary, 
1921 . 


Wheat 

Oats 

Com 

Barley 

Rye 

Grain 

Bushels 

Bushels 

Bushels 

Bushels  Bu.shels 

Bushels 

6,168.887 

956.741 

72,632 

43.120 

1.089 

508,686 

7.745,478 

1 .609.861 

63,813 

72.668 

4.243 

696,655 

9.558.347 

1,697,427 

76.467 

83.968 

3,817 

1.009.767 

7,644.377 

1,217.896 

83.836 

88.633 

3.754 

1.145,236 

6.473.111 

L133..599 

64.389 

75,694 

2.254 

1,333.583 

7.692,026 

879.089 

112.840 

72,443 

4,695 

1.187.534 

7,037,453 

659.463 

64.168 

52.164 

1 .30.'} 

1,166.368 

52.559,673 

6,954.016 

532.14.') 

488.636 

20.555 

7.647,169 

•55,786  447 

7.491.464 

884.396 

806.687 

27.544 

7,726.114 

874.765  (Continued  froi*  Page  1) 

834,365  Those  who  are  in  c  lose  fmieh  with 
-  — -  i  the  negotiations  ate  confident  Hjat 
an  adjuslnienf  of  the  nver-prodiictinn 
6.180,674  that  has  been  in  evidenee  will  bring 
aboni  a  level  of  jiriees  that  will  make 
7.160,301  it  possible  to  operate  with  a  fairpro- 
•  fit.  It  Is  understood  that  seven  mines 
1925.  '  in  all  will  be  included,  while  the  Bell 

■Mixed  I  and  .lohnston  properties  and  the 
Grain  .lohns-Manville  remain  outside,  as 
Bushels  ■  matters  have  progressed  so  far.  It 


!  ji  tI’!  4 


BANI^  L1N1^THE>'0!4D  TOGETHER^ 


Standards 


—  -  -  - - - I  world's  .supply  of  asbestos. 

I  One  of  the  troubles  heretofore  h.aa 
16  532.145  488.630  20.555  7.047,169  |  been  that  matters  of  a  personal  na- 

1  ture  seemed  to  h.avo  entered  into  the 
64  884.396  806.687  27.544  7,726.114  j  situation  and  competition  in  produc- 
*  j  tion  and  in  price  rutting  became  los- 

-  '  j  ing  factors  from  time  to  time.  The 

’  M  ATllir  nrOinn  i  result  was  that  in  spite  of  a  grow- 

flkllft  rtnIUU  i  9se  for  asbestos  for  commercial 

nniAl/  lUnilATnU  gaining  rap- 

dKIliK  INUUSiKY  '  ‘IS  a  substitute  for  the  uses  that 
wiiiwii  iiiMwwim  developed  during  the  war. 

I  pj.jpgg  i,0ve  been  falling  steadily  un- 
Ksiabli.shmcnt  of  .National  Brick  '  til  more  than  half  the  mines  have 
preferred  on  the  regular  7  per  cent.  |  be^n  operating  at  a  loss. 


Sit{t«  to  your  rrea'^ure 
unde-  rerso.ial 

siiporviRion 

$45  to  $95 


507  St,  Calherine 
Street  West. 


Certain  set  standards  of  ('raftsmanship  .are 
set  in  (  .V.SI'J  suits  that  insure  that  every 
operation  is  perfectly  performed.  This 
means  that  as  well  as  Laultless  material  our 
cu.stomcr.s  are  assured  of  faultless  fit  and 
service,  the  whole  the  result  ot  careful 
cuttin.g  and  assembly  under  CASE  personal 
supervision. 


.  dividend  basis  and  the  formation  of  .Agreement  with  Rhodesia. 

(the  new  Interprovi.icial  Brick  Com-'  ProposeeJ  «ew-  arrai^e- 

'  ,  ments  production  will  be  carried  on 

paiiy  as  a  merger  of  three  smaller  j  su^h  (imc.s  as  arc  showing  oro- 1 
,  companies,  has  centered  attention  in  i  fits,  until  conditions  make  it  possi- 


I  this  industry. 


ble  to  operate  the  others  also  profit- 


M  jtEI^ 


In  the  Drummond 
Bnilding. 


Larger  building  awards  in  Canada  i  ably.  Moreover,  it  is  believed  that 
for  -March  and  the  substantial  in- '  .some  understanding  is’  more  likely 
'crease  in  contemplated  construction  to  be  reached  with  the  owners  of  the 
for  that  mouth  are  viewed  as  cn-  Rhodesian  mines  than  could  be  done 
coiirag’ng  by  brick  manufacturers.  with  the  Canadian  industry  under  a 
The  busy  sales  sea.son  of  the  com-  great  variety  of  heads.  It  Is  gener- 
panies  is  on  now.  While  there  Is  al-  ally  felt  that  while  the  quality  of  as- 
ways  considerable  uncertainty  In  the  bestos  in  Canada  does  not  average 
brick  luisiness  regarding  the  future,  as  high  as  the  main  output  of  Rho- 
j  prospects  are  considered  bright.  One  desian  mines.  It  is  more  suited  to 
of  the  largest  manufacturers  slates  commercial  purposes  and  to  the 
that  business  of  his  company  to  date  heavy  demands  of  the  American  mar- 
!  Is  well  ahead  of  the  corresponding  ket.  Once  an  agreement  is  reached 
j  period  a  year  ago.  amohgst  the  varying  elements  in  the  < 

Because  of  heavy  freight  rates  on  Canadian  industr.v,  it  is  thought  that 
1  long  hauls,  the  business  of  brick  a  further  final  step  can  readil.''  be 
i  companies  is  largely  local,  depending  taken  in  relation  to  the  owners  of  the  ' 
on  local  conditions.  Rhodesian  properties.  .W 


FIFTY  YEARS  tf' 
CONSTRUCTIVE 

paniking 


IN  evrry  Oty  of  the  IVorM  thore  is  an  European 
branch  brink,  or  a  nntivc  commercial  tenk 
which  serves  as  a  point  of  contact  with  the  buai- 
nosB  world. 

These  great  international  commcrcia!  banks  have 
the  same  standards  of  financial  ethics;  they  ob» 
serve  the  same  code  of  rules,  and  work  together 
intelligently  to  co-ordinate  national  business  into 
an  international  process  for  the  safe  and  orderly 
conduct  of  World  Commerce. 

The  Standard  Bank  of  Canada  is  an'assoclate  of 
the  leaders  among  these  international  commercial 
banks,  and  through  them  offers  to  its  clients  and 
friends  comprehen!=ive  service  in  all  matters  per¬ 
taining  to  foreign  tradij. 

Fifty  years  of  con.structive  banking  assures 'to 
you  the  security  and  service  that  you  will  appre¬ 
ciate  when  dealing  with  Your  Bank. 


THE  STANEARP  BANK  OF  CANMA 

ESTABLISHED  1673  ^ 


/ 


f 
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The  Laurentide  Company 

Limited 

GRAND^MERE,  :  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wopd  Boards  and  Newsprint  Paper 


Chemical  Pulp  Industry  vs.  Embargo 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILI.S  AT 

SAULT  STE-MARIE,  ESPANOLA. 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


IMPORTS  OF  CHEMICAL  PULP  INTO  THE  USA. 
SHOWN  AS  A  PEDCENTAOE 
OF  TOTAL  CONSUMPTION 


U5  production\  I  as  imports 

1917  !9?e  1919  1920  J9S!  1922  1923  1924- 


lOO’A 

T  10 
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N 
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I 


100%\ 
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15'/^  23%  25Z  34%  33%.  38X 


ST.  MAURICE  CO. 
SHOWS  DROP  IN 
PROFITS  OF  1924 


I  Poorer  Market  For  Surplus  Pulp 
as  Chief  Reason  —  Property 
Account  Up  Over  $3,000,000, 
Result  Mainly  of  New  Timber' 
Limits — Inventories  Ready  for 
I  New  Paper  Machines. 


CANADIAN  PAPERBOARD  COMPANY  |  imports  of  CHELAICAL  pulp  into  THEU.SA. 


i.nii  TUI) 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM  I  ACTUMMi  AM.  UltADI'S  OK  TIIU  KOM.OWIXr,  nOAni»A: 

( ini’itoAKii  m;>v.si»oaki»  vat  boakd 

SJ  KAB  HOARD  TVOOOn  1,1’  HOARD  (  OM'ALNKR  HOAKD 

nillTi:  I’ATR.M  (  OATKD  HOARD  AND  Sl’ttTALTIES 

>111. 1.S  AT' 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Puip  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  2  Seigneurs  Street,  Montreal 
Ki;iii<\  DA^ii)  1'.  noiii;ni>uN  on  as.  k.  aviiitti:\ 

PrCAliIcnl  Geiicpul  Aljiiinucr  Scfrrtnry-TrraMirer 


Belgo- Canadian  Paper  Company 


-Limited- 


vA^aociATlONy— ^ 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


.MILLS  AT 

SHAWINiGAN  FALLS,  QUE. 


PRICE  BROTHERS  &  COMPANY 


LIMI I  HD 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALllTES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Lacey  Reports  are  the  Accepted  Standard 


Aerial 

Forest 

Mapping 


n 

i 

Cruising  -  Financing  -  Selling 

Service  to  the  forest  industries. 

James  D.  Lacey  &  Co.  (Canada)  Limited 

921  Dnsnmond  Building  Montreal 

ABfloi'iatcd  with  Laureiiltdo  Air  Srrsirr.  I.intife  * 


NATIONS  OIL  REFINERIES  LTD 

Refinery  at  Montreal  East,  P.Q. 
REFINERS  OF  PETROLEUM 

Manufacturers  of 

PYRO-GENE  -The  f  Motor  Spirit 

I  Carbon  Free  ; 

CERTIFIED  GASOLINE  Aviation  Test 
NORCO  COAL  OIL  NORCO  DISTILLATE 
FUEL  OILS  , 

721  Canada  Cement  Building 

MONTREAL 


*  Chemical  Pulp  Mills 

Fear  Retaliation 


( ((  oiitiiiiieil  ITom  I’njje  One.) 
I  (<  iintiniu'd  iToin  I’nge  1) 

'I'liiit  such  ;i  I'onii  of  i l  Utliation  Is 
fliiiio  within  the  lanRe  of  possihility 
I  w:i.s  ni.'Kle  clear  in  l!t-2  wlicn  an  al¬ 
most  identical  proposal  passed  the 
Hon.se  oi  Representatives  and  the  Fi- 
nanee  fommittee  of  th('  Senate,  and 
was  only  defeated  hj  strenuous  ef- 
forfs  on  (he  part  of  pulp  consunicrs 
in  the  Fnited  States  on  the  lloor  of 
file  .Sentite  itself.  Three  years  ago. 
liowevei',  there  was  a  niovenu'iit  to 
iinipose  a  general  tariff  of  o  per  cent, 
on  elK'iuieal  wood  pulp. 

Haw  Flinisi!  Whs  UoriU'd. 

'  A  speeial  clause  was  inserted  by 
way  of  a  penalty  or  retaliation,  and 
thi.s  provided  th:it  if  any  eountry  fot - 
I  t)ade  or  restricted  in  any  way  the 
e.'<pui'lation  of  or  iin))OHed  any  export 
(Inly  or  e.xpnrt  lieense  foe  or  other 
(  xporl  charge  of  any  kind,  on  print¬ 
ing  itaper.  chemical  wood  pulp  or 
wood  for  use  in  the  mantifaeliiro  of 
wood  pulp,  then'  would  be  imposed 
iijion  chemical  wood  pulp  imported 
from  such  a  cotinlry  “an  additional 
duty  equal  to  the  highest  cxi»oi  t  duty 
or  export  charge  imiiosed  by  such  a 

country . upon 

either  an  equal  aniotiiil  of  chemical 
w  ood  pulp  or  an  amount  of  wood  ne¬ 
cessary  to  iuanufactnr(>  such  wood 
luilp.  or  an  anuuinl  of  printing  paiior 
ordinarily  mantifaetiiied  from  such 
elnmica!  wood  pulp." 

Onl>  I’eiiiilly  (iaiisi*  Now. 

The  only  difference  in  the  present 
sittuition,  it  would  appear,  i.s  that  no 
.(jenera!  tariff  of  5  per  cent,  is  pro- 
I)osed,  but  .a  retaliatory  one  of  5  or 
10  per  cent,  to  .apply  to 'Canada  ir 
there  is  any  interferenee  in  the  free 
export  ot  puliiwood  from  this  conn- | 


The  financial  statement  of  St. 
.Maurice  Paper  Co.  for  lf>2l,  shows 
decrea.sed  operating  profits  amount¬ 
ing  to  over  $200,000.  a-s  eomparetl 
with  the  p.-exaons  yeai.  The  total  for  | 
lOCT  w'!(S  .$1,046,108  as  against  $'.-i 
2."r!.'l'?l  in  1023,  and  after  deduc*ions  ' 
for  depreciation.  Interest,  cte.,  there 
remained  applicable  to  common  divi- 
!  dends  7.7  per  cent,  as  compared  with 
12.7  per  eenf.  the  previous  .vear. 

I’ofirer  .Market  for  Droniidwood 
Samples. 

This  falling  off  in  profits  is  differ- 1 
ent  from  the  experience  of  the  ina- 
.jority  of  the  newsprint  mills,  .and  ■ 
may  be  attributed  to  one  cause  ' 
chiefly,  that  is,  the  change  in  the  ' 
market  for  groundwood  and  sulphite 
pulp  which  had  hoen  very  favorable 
for  the  company  during  1023.  This  ^ 
applied  particularly  to  groundwood  . 
pulp  which  sold  at  high  levels  owing  | 
to  the  scarcity  of  water  at  certain  j 
porlod.s  during  the  year  1023  In  the  I 
United  .States.  The  price  slumped  , 
very  heavily  during  1024.  and  the ; 
company’s  profits  as  a  result  were 
cut  down  very  considerably.  The 
decrease  in  the  net  profits  was  also  ' 
aceentnated  by  the  pajrment  of  $01,-' 
173  Interest  on  the  new  notes  for' 
which  there  wtis  no  corresponding 
item  during  the  two  previous  years,  I 
nor  indeed  since  the  former  bonds 
were  retired  by  being  converted  into 
;  common  stock.  | 

Surplus  of  1170,760.  | 

After  meeting  the  dividend  of  6 
per  cent.,  there  remained  a  surplus 
for  the  year  of  $170,760  and  the  pro¬ 
fit  and  lo.ss  balance  carried  forward  i 
into  1926  stood  as  a  result  at  $1.- 
:  029,682.  i 

The  situation  for  the  current  year  | 
should  show  a  marked  Improvement 
in  earnings  over  last  year,  as  the  : 
company  is  now  operating  its  two 
new  machines.  | 

Payment  For  Limits.  ■ 

The  balance  sheet  indicates  a  * 
marked  improvement  in  the  liquid 
position  of  the  company.  This  was 
due  to  a  great  extent,  of  course,  to 
the  issue  of  $2,600,000  of  notes.  A  I 
payment  of  $1,000,000  represented  a 
balance  due  on  limits  purchased  from 
the  Union  Bag  &  Paper  Corporation, 
leaving  another  $1,000,000  still  ow¬ 
ing,  which  will  be  liquidated  year  by  . 
year.  Bank  loans  were  decrea.sed  ! 
from  $1,390,000  to  $915,000,  a  drop 
of  $476,000.  Inventorlee.  on  the  other  ; 
hand,  were  Increased  $1,331,000,  rep-! 
resenting  the  Increased  stocks  of  raw  ' 
material  that  will  be  required  for 
the  new  machines. 

Property  acooimt  or  fixed  assets  , 
increased  during  the  year  from  $10,-,' 
625,748  to  $13,832,812,  a  gain  of  $3.- 
207.000.  The  greater  part  of  this  ■ 
would  cover  the  new  limits  that  were 
acquired  from  the  parent  company. 
Union  Bag  &  Paper. 

The  net  working  capital  of  the 
company  was  Increased  by  $1,300,000. 
the  Items  fOr  the  past  three  years 
comparing  as  follows: 

WOBKIXG  CAPITAL  ACfOCXT. 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL. 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


BATHURST  COMPANY  LUTED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 

Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp  ^ ’ 


Cable  Address;  •IVONGAN  '  BATHURST.  N.B. 
A.B.C.  Code4tb  and  5th  Edition-Western  Union 

BATHURST,  N.B. 


CANADA 


Fraser  Companies 


LIMITED 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codes:— A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


greatly  increased  tlieir  shipmenis  to 
tlie  Fnited  .States.  Thus  while  the 
newsprint  .«ituntiou  i)romises  to  ini- 
(irove  steadily  In  relation  to  the  Unit¬ 
ed  .states  market,  tnilp  exports  have 
lieen  losing  ground.  .Moreover,  a  con- 
sideratilo  pi'rtlon  of  the  exports  of 
chemical  pulp  from  Canada  were  se¬ 
cured  at  a  sacrifice  of  profits,  for 
Fuiopcan  milks  have,  for  various 
reasons,  been  able  to  undersell  Can- 
adi.in  mills  in  the  United  States  mar¬ 
ket. 

Canada  l.nsiiig  to  Fiinipe. 

The  figures  piihlisin'd  elsewhere 
indicate  I  he  position  of  t  'anadian 
mills  very  clearly.  In  1.017,  for  in- 
.staiire,  the  Fnited  States  imports  of 
chemical  pulp  from  Canada  were 
22:;.OdO  tons,  and  from  Europe 
17."). 000  ions.  In  1910  the  imports 
were  317,000  tons  from  Canada  and 
only  115.000  tons  from  Europe.  In. 
1020  impoits  from  Canada  were  407,- 
000  tons  and  from  Europe  265,000. 
From  then  on.  however,  European 
shipments  to  the  United  States  ex¬ 
ceeded  those  of  Canada.  The  mar¬ 
gin  held  by  Europe,  however,  was 
not  marked  until  the  past  year,  when 
the  difference  between  Europetvn  and  | 
Canadian  shipments  increased  from  i 
lOl.t'OO  tons  (in  1023)  to  261,000  (for 
10211.  'I'hat  is,  in  that  year  C'an- 
.idian  shipments  were  507.000  tons 
and  European  760,000  tons. 

Down  I'roiii  50  to  39  p.e.  of  Total, 

From  these  figures  two  'conclu¬ 
sions  may  1k^  drawn;  one.  that  the 
Cnilcd  Statc.s’  consumption  is  In¬ 
creasing  very  rapidly  and  steadily, 
and  that  that  country  .so  far  has 
relied  upon  outside  sources  for  the 
greatoi-  part  of  this  increase.  Be- 


Cwrreat 

Aaaet*. 

1924 

1923 

1922 

Invent.  . 

$3,381,970 

$2.0r>0,962 

$1,843,905 

Logging 

oper. .  . 

558.192 

826.478 

765.736 

Rreeiv- 

[ 

ablos.  . 

.38  2.400 

442,487 

471.343 

Cash  .  . 

83.434 

75.530 

1  29.749  1 

Total  . 

$4,405,996 

$3,395,452 

$3,210,736 

C'arrent  l.labiittira 

1<»24  1023 

Rk.  loBiis  sio.noo  si.snn.ooo 

Pnyables  4tt9.S48  372.664 

Arc.  Inl.  .  11.916 

.$1,426.76,3  $1,763,664 
Nd  work. 

c«p.  .  .$2,979,233  $1.631. S8S 


1922 

$1,000, non 
471. 73, S 


$1,471,935 
$1.73?. 795' 


HOLLAND’S  UTIUTY  SHEET 


In  the  old  theatrical  days  the  "utility  man” 
was  one  of  the  theatre's  most  x*aluable 
assets.  He  could  do  anythin,?  from  acting 
the  ‘Third  bloodhound  '  In  "Uncle  Tom'* 
Cabin’’  to  taking  the  money  at  the  door. 
MOUNT  ROYAL  BOND  is  the  "utility  man” 
of  modem  business.  It  takes  care  of  the 
many  small  but  important  jobs  that  do  not 
require  the  highest  grade  of  paper. 

Made  in  white  and  seven  colors,  it  is  tx 
cellent  for  office  and  factory  forms,  circular 
letters,  etc. 


MADE  IN  HrH  CANADA 


THE  ROLLAND  PAPER  CO.  LLMiT 

High  Cradc  Paper  Makers  Since  tSkl 

montre:al 

MILLS  .\r  .ST.  JEROME  AND  MONT  ROLLAND,  P.O. 


r.v.  ^Such  .'iclion  on  tin'  part  of  thelt'vcen  l!)1.  and  U>21  the  imports  of 
Cnii('(l  StaU's  would  :;ppl.v  not  only  I  chemical  pulp  into  the  United  States 
to  ;in  ('inhargo  on  thccxtioi  l  of  |)U)p- |  Iroin  L  per  cent,  of  the  jotal 

wood  hut  lo  an  ex|)oi  i  lax.  i  T’  h*’'  cent.  'Itiat  is.  in  1H17  the  j 

.Serious  (  oiise(|ueiiee>  lo  (  aiiada.  1 1  nfed  Slates  produced  83  per  cent. 
If  such  a  s()'p  w  ere  lak'-n  it  i':  not  j  "f  >!>eir  total,  lotuirements  and  only 
(tiffleiilt  to  anticipate  s('rion.s  coi'se-j*'"  ner  cent,  in  1021.  On  the  other 
)|iK'nc(  s  to  tin'  cl'.cniical  pul))  indiis- I '  anada,  w  hich  in  l!11i  shipped 
I'.iy  of  I 'anada.  for.  milorlnnali'iy.  tin'  it'*  Oie  I  r.ited  Stales  56  per  cent,  of 
j  r)'lalion  ol  this  in)lu.sir,\  lo  ilu'  Unit-  jthelolal  imports  of  the  I'.S..  shipped 
;  ed  Slat.',,  market  i.s  lo  a  com  id''! able  I'mly  ■))'  I’cr 


•('Xieni  the  revi'i  .a'  of  tin'  n<'w  sn''i!it 
,  idliialton  This  I'oitil  was  in  ide 
'  ('loai-  in  the  last  two  issues  of  The 
financial  Times  where  the  oiTick  1 
figutes  of  imports  of  i)Ulp  and  tiap.'-r 
issued  from  V.  ;i  hTigtou  demor.sl .  at - 
ed  the  fact  that  I'anada  ici;'  incrca.— 
.  cd  its  ettports  of  newspiint  to  tl..' 
'  United  States  durin;::  tlio  past  year, 
]  whih'  Enropea’.’  ('xpo"t:;  lit  lh:',t  ( oiin- 
I  ti.v  liad  falh'D  olf.  !n  tJu'  casi  of 
;  ciieinica  1  inilp.  Iiowevi'r.  r'anad.i  ."<> 
I  far  from  impi'oving  it.s  ;'"Utiive  po:;:- 
lion,  had  rctuaH.v  failed  lo  i  i,; 


out.  in  192f.  ('onvor.se- 
l,\.  the  I'iiiroppan  countries  supplied 
onl.t  it  tier  cent,  in  1917  and  over  6d  i 
per  cent,  in  1924. 

This  ertiiilTion  exists  at  a  time 
'.vin-n  ’'ill 'ii)f  an  and  Canadian  pulp 
■aa.n'!':'(';a  -t'  s  liave  both  free  entry 


NEW  TYPE  TOBACrO  TIN. 

■A  feature  of  Interest  to  smokers' 
is  the  using  by  the  Imperial  Tobacco 
Company  of  Canad.a  in  connection 
with  several  of  their  leading  brands 
of  tobacco,  of  the  recently  Inaugurat¬ 
ed  vacuum  (air-tight)  tin. 

1’he  use  of  this  tin  brings  to  the ' 
smoker  his  favourite  brand  of  to¬ 
bacco  in  the  same  condition  as  when 
it  left  the  fact,  and  eliminates  the 
chance  of  his  receiving  it  with  the 
flavor  impaired  and  the  moistness 
gone  through  having  been  lying  in  a 
warehouse  or  store  for  some  length 
of  time  and  exposed  to  the  heat,  arti¬ 
ficial  or  otherwise.  As  a  result  of 
the  packing  of  the  tobacco  in  the 
new  air-tight  tin,  the  consumer  can 
be  assured  of  the  retention  of  every 
good  point  in  the  tobacco,  the  flavor, 
the  fragrance,  and  the  moistn^ss. 

- I 

to  the  United  States  market.  How- 
serious  a  handicap  Canadian  mills 
would  face  with  a  5  or  10  per  cent, 
duty  thrown  up  against  them,  may  I 
be  imagined.  One  of  two  result.s  | 
would  happen:  either  the  Canadian 
mills  in  order  to  maintain  even  their 
present  status  would  be  forced  to  ah- 
sort)  the  10  per  cent,  retaliatory  duty,  i 
or  they  might  attempt  to  Increa.'-c 
their  prices  and  pass  it  on  to  the  con¬ 
sumer  in  w  hole  or  in  part.  In  the 
first  ease  they  wotild  be  mnnufactnr-  1 
ing  this  exportable  snrpltis  of  over  j 
$30,000,000  a  year,  -which,  by  the 
way.  is 'by  far  the  greater  part  of 
what  they  produce. — at  a  los.s  they 
could  not  afford  to  sustain,  or  they  | 
would  lose  a  large  part  of  the  mar-, 
ket  they  now  hold.  In  any  event  the 
result  would  he  a  most  serious  one 
for  the  Canadian  industry. 


Stanciarcis  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 

GENCTA  BOND 

PROGRESS  BOND 

VICTORY  BONT) 


riltNK  PAPltRS  ARC 
WATERMARKLU 


FOR  YOUR 
PROTCCTION 


Howard  Smith  Paper  Mills  Limited 

MONTREAI. 


ch.anical  wood  pulp,  while  the  others 
remained  the  same.  Imt  a  penalty 
rlanse  was  inserted,  making  it  possi¬ 
ble  to  levy  a  duty  eiinivah'Ht  to  iiny 
export  duty  that  might  be  put  into 
effect  by  any  country  or  province  on 
pulpwood.  mechanical  pulp  or  print¬ 
ing  paper.  This  wa.s  dropped  in  I'ttl 
under  the  Keciprneity  .Agreement, 
but  applied  for  one  .'car  l()n,gei  to 
Scandinavian  countries,  being  ended 
when  the  1, after  appealed  and  sne- 
ceederi  before  the  United  States  Su¬ 
preme  Court. 


In  1922  ver.v  high  duties  weis' 
■  placed  on  all  grades  of  i)aper  except 
'  tii'w-sprint .  In  the  same  year  twenty- 
'  one  of  the  leading  eheniieal  ptijl‘ 
I  eompanies’in  the  Unit('d  States  peti- 
I  tioned  for  the  impo.sition  of  a  duty  as 
;  suggested  at  .S  per  rent,  and  later  at 
]  1(1  per  cent.  This  10  per  eeitl.  gen- 
'  era!  tariff  proposal  was  changed  by 
I  UongrPs.s  to  -'i  I'or  cent.,  and  then 
later  elimin.sted  ('ntirel.v,  but  penalty 
!  clauses  remained.  Finally,  pen.alt  v 
I  clauses  themselves  were  removed 
I  from  the  tariff  legislation. 


r.  s.  CONST  IIP riON  chemical  wood  ri  Lp  ctons). 


History  of  U.  S.  Pulp-Paper  Tariffs 


''I^ME  hi;- 

i  i  ^  uuiff.s  on  wood  pulp  go  back  to 

I  ihe  gro'iitid  it  ha;!' held  by  tlin  ci'.d  o."  ! ‘■'•Sld.'iCK  oi' nineties  when  sulphite  ;  pound  on  bleached  sulphite  pulp. 
,-,192:’,.  w-hile  Kuropeau  cotjutrirs  ha'd  i  (vood  pulf'  was  assesses  10  per  cent.  In  1909  free  entry  was  granted  me- 


1-12  cent  per  pound  on  sulphite.  1-6 
!  on  unbleached  sulphite  and  1-4  cent  I 


1 

Production 

Imports 

PC.  of 

Year 

U.S.  Mills. 

Canada 

Europe. 

Tot.  Imp. 

Cons. 

Consump. 

1917.  . 

.  ..  1,912,502 

223.572 

175,196 

398  768 

17'r 

2.311.270 

1  1918. . 

.  1,896,047 

385.183 

7.548 

392,731 

17% 

2.288.778 

1919.  . 

.  ..  1,925,066 

ol  7 

115,907 

433,7  63 

ISCc 

2,358,829 

j  1920. . 

.  •.  2,221,535 

407.897 

265,252 

673,149 

23% 

2,894,684 

•  1921.  . 

.  ..  1,526,357 

237.03!* 

269,317 

506.356 

25% 

2.032.713 

.  ..  1.970,863 

454,657 

587.768 

1,042.42.5 

34% 

3.013.278 

\  i92:i. . 

.  ..  2,168.87” 

486.194 

290,716 

1.076.900 

33 

3.245.782 

1924.  . 

.  .  .  •2,023.226 

507,6!I7 

769,077 

1,276,774 

38% 

3.300.00(1 

• — Estimated. 
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BESCO^ 


^*BARs 

REINFORCED  CONCRETE 


ari'J  7  wisu*ci 


BKITISH  EMPIRE  STEEL 


jlRiTlSH 


"W-rV/,, 


BRITISH  EMPIRE  STBeL'^ 


BRITISH  EMPIRE  STEEI 


EMPIRE  STEEI 

.  ..  .  :... 


CORPORATION  LIMITED 


MPMTRCAL 


^'i^MADA'  CEMENT  BUILDING 

.■■'■  y'.'  •■■ 


CANADA 


The  BRITISH  EMPIRE  STEEL 
CORPORATION  LIMITED 
is  the  only  organization  of  its  kind  in 
the  Dominion  using  all-Canadian  raw 
vmterialfi,  which  jjrcwides  cmployincnt 
for  all-Ccmadian  labor, 

Wc  mine  our  own  ore 
We  mine  our  own  coal 
Wc  produce  our  own  steel 
Wc  cut  our  own  timber 
Wc  operate  our  own  railways 
Wc  operate  our  own  steamships 

The  British  Empire  Steel  Corporation 
Limited  is  a  vast,  wholly  self-contained 
organization.  Ever>'  requirement  of  its 
own  tremendous  operations  is  supplied 
in  whole  by  the  Corporation  il.self— 

From  ore  to  finished  product 
All  within  the  Empire 

Ore  Mines — Wabana,  Newfounidland 
Coid  Mines— CapeBreton,  Pictou  and  Cumberland 
Counties,  Nova  Scotia 

Steel  Works— S3»dney,  Sydney  Mines  and  New 
Qlascow,  Nova  Scotia 

Coal  Depots— Sydney,  North  Sydney,  LouMnirs 
and  HaUba,  Nova  Scotia;  St.  John,  New 
Brunaarick;  Montreal,  Three  Rivers 
and  Quebec,  Quebec 


■i??gHCJET 


The  Trend  of  Business 

Automotive  Exports  Near  Record  Level. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  10,  1925. 


isiness  BUSINESS  ~ 

-  FOR  GEN.  ELECTRIC  — 


New  Telephone  Officers 


Urports  of  automotive  products  exceeded  orly  in  lU-O,  when  Jiigh  ,  |»<»rls  they  are  exi'oeded  only  by  raw 
from  the  United  State.s  in  the  ealen-  prices  and  inflate(i  demand  brought  |  cotton  :itid  inincral  oil. 
dar  year  l!i24  amounted  to  $221,000.-  the  total  to  .tnoo.ooO.OOO.  Atttomotive  |  \  ^ 

oOtt  and  from  Canada  $;;i. 000, 000  ^  produets  now  stand  first  anion.g  all  ;  siiow.s  the  eomparnlive  value  of  ati 
making  a,  total  of  $252,000,000  from  ,  niannfai  lured  articles  exported  Ironi  ;  lotitohilc,  expori.s'  from  the  Uniteil 
the  two  countries.  This  total  has  been  1  the  United  States.  .\mong  all  cx- j  States  and  Uunada  in  1^21 ; 

Exports  of  Automotive  prom  North  America. 


FROM  VINITEO  STATES 


fftOM'OlNAOA 


_ VALUE  IN  MILLIONS  OF  DOLLARS _ 

20  40  60  60  100  I2Q  'm  160  180  axi  'm 


TOTAL  VALUE  Of' 
AUTOMOBILE 
EXPORTS 

PASSENGER 
^  CARS 

"PARTS'&V 

ACCESSORIES 


h^LTRUCKS 


'  tl•'|•t*m  the  i'lirtmlo  |{iiretiii  of  Tlf  1 
i'inaiieiiil  Tintes.)  j 

'I'ovonio.  Pile  atinttiil  meeting  of  j 
the  <  'anailiaii  th  neral  Ihietrie  (  om- , 
p.tn.t.  l-iinit-d.  iti  otiier  ye.ir.s  hits; 
itsiially  been  held  ih  tlie  nioiitli  of  1 
,  .M.ireh,  iitit  fi  oni  ttresent  indieatinns  j 
it  ii-  not  believed  tli.it  it  t'iil  In'  held; 
niit'l  the  lailer  part  of  .Xioi'.  The 
i.ti.'tiigenieni  the  ino'i  eni  i.--  1  ua.'- j 
t (  organising  i,s  aeeoiintin.r  systr:ti 
.lit''  tilts  will  [iieelitde  a  g.il'.t'.'i'ing  i  f 
Itu'  shiirehoiih'.'s  .  i  ;u;  r  ilv  a  date 
to-  is  eusto!ii:ir.\'.  Me.ilir.  bile  busi- 
I!' .-'I  sinei'  IliP  ineeptioi)  ot  tne  prer- 
ii  .vetir  iuir  ’.'H  Ih'"'ii  'jniif  iij)  to 
exjteetiitions.  S-tonte  of  the  liesita- 
tion  may  lui\e  been  the  otdeotne  of 
a  fear  iluit  fuiihrr  rediie'toits  wtntld  ! 
tie  made  in  the  tariff,  hut  now  that  ;t  i 
eerittin  ineasttie  of  stabiliij  appar-  j 
enlly  has  been  reaehod  with  rigard 
to  the  eloetii'til  industry  further  e\- 


.1. 11.  M  \rrHF,Kso>. 


tCtlSAPARTS 

naNGl  I 

IANtF<s' 


servicing! 

APPUANCESJ 

iHfcp-  -.•“•I 

tUiOrms 

1 


VALUE  I.N  DOLLARS  U.  S. 

[total  value  W,m,m 

I  PASSENGER  CARS'  ^112,534.654 
PARTS  A  ACCESSORIES  77.947,832 
TRUCKS  19,199.329 

MOTORCrCLES  &  PARTS.  5,603.188 
SUMCING  APPLIANCES  ,2.841,453 
AU  OTKRS  I 

‘  MARINE  ENGINES ^  Cl.4ll.3S0 
AiRCRIfT.  ENGINES  &IW3  "  798,273 
JTRAILERS  .201,191 

I  ELECTRIC  CARS  t,  TRUCKS  ( 188.718 
^  MOTOR  BOATS  ^  i  174,820 


CANADA  TOTAL 

31,501.442'  252,40^0 
22.080,232  134,614.886 
4.992.049  82.939.881 
4.429.161  23.628,490 
5,603,188 
2,841.453 

f.4U;S50 
798.273 
;  201,191 

186.718 
j  4174,820 
— - 1 _ _ _ j 


luinsion  may  , he  anticipated  It  is  |  >ewl) .pleefed  Viee-rresideiil,  llie 
not  strange,  bowet  er.  thtit  fears  of ,  M(>||  Telephone  I  oirtpaiiy  of  I'nniida. 
tiiriff  tinkering  should  he  leeurrent,  | 

the  rrdueitons  wbieb  went  into  effort  I  — — — — — — 

in  tbespt  ing  of  i;.2i  having  affected  j  the  present  iineer- 

he  business  ot  the  eompany  in  some;,ai„,v  exists  with  re,sard  to  the  tar- 
lines  (jiiite  aihersely.  |  iff  policy  of  the  Uederal  (’.overnmeut . 

...  Loner  I  a  rrj. O'er.  Ittns  having  indicated  a  donnwiird 

W  Mc  no  aetiial  tigures  at  e  as  yet  |  u.pdenoy  during  the  past  few  voars. 
tivailabb'  It  would  st-etii  likolv  that  i 

the  past  fiscal  year  will  be  tonnd  to  Headed  in  Oroiig  liireetion. 
li;i\('  closed  V.  iib  a  decrease  in  the  Out  of  sixty-five  rouiiiries  in  the 
amount  of  bii.siness  carried  lorw ard  ,  " orld.  Canada  and  the  United  King- 
as  eoni paled  with  the  year  1!'2:!.  i  ol-  dom  are.  tlie  only  two  tliat  have  re¬ 
lit  tinns  ihrougUotil  l!t24  .showed  dticed  their  tariff.  'I'he  political  sit- 
alioui  the  same  results  as  were  oh-  nation  having  been  reversed  in  the 
teinod  in  i!i2t'..  .\  slight  slowin.g  tii'  iMollierland  it  int'aiis  iliat  Canad.i 

in  |)a,\  meiiis  m  the  West  Vas  conn-  stands  alone  in  its  rerord  of  tariff 
terbalaneed  by  a  small  iinpi ovf rnenf  reduction.  As  the  Canadian  poliej- 
in  the  Cast  With  tlie  impioteinent  is  so  at  variance  witli  that  of  other 
that  has  taken  (ilace  in  the  ngrieul-  nations,  it  would  seem  eoiteltisive 
Ittr.il  eommiiiiity  the  betterment  in  proof  that  this  eotintiw'  is  headed  in 


The  year  by  rear  trend  of  exports  in  the  principal  automotive  commodities  Is  summarised  by  the  Dcjiart- 
ment  as  follows; 


PASSF-NGEB  UAB.S 

TRITR.S. 

United  States 

Canada 

A  ear 

Number 

Value 

Niitnbi  :  Val’t'’  ■ 

Vear 

Number 

Value 

Number 

Value 

United  States 

(  anada 

1924. 

.  ...  ..151,379 

$112,534,654 

4:5,883 

$22,08'.i.2S2 

1924.. 

..  27,351 

$19,199,329 

1:\T7:»  ; 

192.3. 

. 127.035 

90.692.272 

57,481 

29.325.031 

1923..  .. 

..  24.8.59 

I5.:il7.136 

12.4.3;'  4.50:i.p.59 

1922. 

.  ....  66.791 

51,049,816 

35, .394 

21.059.574 

1922..  .... 

.,  11,443 

8,270.908 

2.561  1.094,519 

1921, 

.  30.950 

32.533,725 

9,755 

4,592,664 

1921..  .. 

. .  7,480 

10.335.893 

I.42I  718,780 

1920, 

. 142,.50S 

165.255.921 

1 8.070 

i:;.576,ir9 

1920..  .. 

..  29.136 

tb.lT.'-.TSI 

4.9t:'  :!.059.056 

1919. 

.  ..  67,145 

73.700.527 

19..597 

11, .580,260 

1919..  ,. 

•  ■  1  OtoSo 

35.4  25,437 

1918. 

,  ....  36,936 

36,278.292 

10,361 

1918.. 

..  10.308 

26.814,952 

+  t 

3  913. 

.  25,880 

•Quantities  not 

26.343,644 

shown  in  1913 

3,395,382 

1913..  .. 

..  1,009 

1,686,807 

i  t 

eol'eetions  is  experted  to  eontinne. 

|{(‘tter  Deniaiitl. 

\  U  O'-nient.  the  president  of  the; 
eoiiiiianx.  has  given  it  as  hi.-  ppinie’i  n  I  1 11  AI.H  /l.  \l,.VML 

that  the  demand  for  olecfrieal  ap-'  Stnfisties  of  trade  between  t'anadii 
p!i,infe“  is  likely  to  increase  in  .  and  .New  Zealand  for  the  year  1!124 
b'utope  and  that  this  imiirovetnont  j  by  the  .New  Zealand  (.Jovernntonl 
wir  be  refieeted  in  eondiilons  ini  shows  some  increase  over  the  previ- 
<  inada.  Aei (  tllieless  he  'n-lievi's  i  on.s  ye.ar.  Uxports  to  Canada  were 
'.h  it  the  ’ '  St  re.-'.ilTs  will  not  be  .se- 1  JL' 7  tta  against  £  liti.'i.tlTt)  for 


the  wrong  direellon. 


.  r.  \.  MeF\RI,  V?SF. 

Aew  General  MannKor  of  Hie  Hell 
Telcphon*'  rmiipany  of  rniindu. 


1022.  while  imports  increased  from 
£2.tM:.167  lo  £:?,;i7:!.(i;')!».  New  Zea¬ 
land  does  over  8b  per  cent,  of  its  to¬ 
tal  trade  within  the  llmpire,  holding 
the  record  in  this  respect.  Tmtiorls 
from  the  United  States  are  about 
twice  what  lliey  ;tre  from  Canada, 
while  exports  are  four  times  as  great 
as  to  the  United  Stoles — a  ver)-  good 
showing  In  view  of  the  relative  poptt- 
liitions  of  tlio  two  eoiintrios. 

F  VRN.S  $Ijr»S  TFR  Sll  MiF. 

The  report  of  the  New  Voi  k.  Onl.ii- 
rio  iind  W  estern  Ilaihva>  (  oinitun.v 
for  the  year  ending  Deeemher  til. 
last  made  public  here,  loda.i.  shows 
total  assets  of  SlOO.tCdt.!)  1 1 .  ngatnsi 
.tft'l. IS  1.80.5  at  the  end  of  the  iirevions 
year.  I’rofit  and  loss  stirpltis  was 
$7,515.(171.  as  contrasted  with  $7.40;!,- 
271  for  IliJM.  'I'bo  net  ineomo  was 
eqithalent  to  $1.08  a  share  eiirned 
on  till'  outstanding  eeimmoii  stock 
eotnpared  with  2!  eenis  ;i  share  in 
1025 


ANOTHER  DEFICIT 

sawyEr-massey 


The  financial  statement  of  the  Saw- 
yer-Massey  Company  for  the  12 
months  ending  November  ,5u.  while 
revealing  a  smaller  operating  deficit 
for  the  period  than  for  The  previous 
year,  nevertheless  shows  the  com¬ 
pany  to  have  experienced  another 
disappointing  year. 

Operating'  delteit  for  the  year 
iimouiited  to  $51,810  as  ronipai’ed 
with  a .  defk'it  of  S'o.tigl  for  1025. 
and  after  bond  tntere.st  of  SM,40u. 
obsolete  stork  v  rite-off  amounting 
to  $5.0571.  and  bond  expense,  etc., 
of  $1,818.  deficit  tor  the  yearamotini 
ed  to  $87.12,0  as  compared  with 
$125,585.  for  the  year  1023,  thus 
bringing  profit  and  loss  deficit  to 
$755,332. 

forking  ('.apitnl  Down. 

In  the  halaneo  sheet,  a  contraetton 
in  ettrreni  assets  :ind  an  increase  in 
current  liabilities  brings  the  not 
1  working  capital  down  to  $2!iO,t;53  as 
j  compared  with  $115,100  at  the  end 
j  of  102:?.  Current  assets  of  $2,417,302 
1  com  pa  re  with  $2,504.:{SO  Iasi  xear, 

■  while  current  liabilities  arc  up  from 
j  $2,058,100  at  $2.155.5:{0. 

;  Ainong  the  assets,  cash  is  down  at 
i  $10,700  from  $13, too.  inventories  ate 
I  tip  front  .$875,271  .ot  $004.55.8.  bills 
I  receivable  down  at.  $1,410,587  from 
j  .'1 1 ,584,207.  prepnynienis  are  $i:k305 
as  against  $18,708,  while  botnl  ex- 
j  pense  of  $S,1|0  ennipare.s  with  .$12. ■ 
MI15.  On  the  other  side  of  the  bal- 
I  anee  sheet  accounts  payabb-  are  tip 
I  at  $2,148,555  from  $2.(140,010.  and  tie 
j  erued  inliM'esi  stands  at  $7,0S:!  as 
compared  with  $8,250.  Funded  debt 
has  been  redtired  (hiring  the  year 
I  from  $21:1.220  to  $210,871. 

I  (•rniib>  rniiMiliilafed  lliiiiiig.  biindt- 
iiig  .V  I’dwer  (  oitipnii)  :  .'-Jioeklmlders 
of  the  eompan.v  will  vole  at  a  special 
nieetiiig,  .\pril  15.  on  a  pi'oposi'd  Is¬ 
sue  o,'  fiV('  year  7  per  i  enl  eoiitertl- 
blo  debenttiri'  bonds  not  exeeedin.g 
$4,(i0U,u0U,  w  bieb  w  ill  be  ( (invi'i't  ibie 
in  ordinary  eommoii  stock  at  :>25  a 
share.  The  present  issip-  of  .12.500.- 
000  eight  per  cent,  debentures  tiia- 
ttirin.g  Miiy  1  will  be  ri'tired 


tTrucks  not  shown  sep.orately;  figures  Included  uoder  passenger  r.tr.*  nbovr. 
iistrnlia  stands  in  the  lead  for  ,  similar  position  in  pur<  liases  from  1  tula 


Australia,  stands  in  the  lead  for, 
jtassenger  ears  from  both  the  United 
States  and  Canada.  The  four  conn- 
tries  following  Australia  in  the  list  i 
of  purchases  from  the  United  Slates 
are  Argfnlina,  Canada.  MexicS  and  : 
Cuba;  while  the  ones  which  occupy] 


SLIM  PROFITS  DUE  TO  ! 
WEAK  COMMODITY  PRICES 

Perhaps  one  of  the  most  consplcu-  ] 
our  leatures  of  late  is  Ihe  weakness 
111  the  price  of  raw  commodities,  ae-  j 
cording  to  Hayden.  Stone  &  com- 1 
pany,  in  their  weekly  market  letter.; 
The  break  in  wheat  resulted  from  an  j 
over-sptculation  similar  to  that  in  ’ 
-toeUs  w  hich  had  put  the  price  to  .t ; 
level  which  it  could  not  be  expected 
to  maintain.  It  leaves  the  fanner 
with  the  promise  of  a  fair  price,  but  j 
eliniin.Ttes  the  prospect  of  excessive 
jitirchasing  capacity  which  the  vision 
01  the  exceedingly  high  level  had  ino-  ; 
'eentarlly  created.  j 

Wool,  which  had  steadily  climbed 
tiiitil  it  had  reached  a  war  level,  has  j 
dropped  15  lo  20  per  cent.,  and  leaves 
iho.xe  nianiifarttirers  who  had  pur-  | 
el.ahtd  rather  freel.v,  facing  heavy  in-  j 
v<  ntory  losses.  In  metals  lead,  which  ! 
liiid  recently  reached  the  highest  fig- I 
ttie  since  the  w:ir,  has  dropped  altoilt  i 
15  per  rent,  of  the  advance,  though  it 
itromiscs  to  maintain  a  good  figure, 
Clipper,  none  too  high  at  the  best,  is  ' 
noticeably  weak;  zine.  whose  statis¬ 
tical  position  is  strong  enough,  has 
xirlded  with  the  rest. 

Some  iron  and  steel  products  are  I 
fiuotahl.v  lower.  Cotton  and  rubber  i 
maintain  a  fairly  even  level,  although 
the  latter  is  far  below  even  pre-war 


CAN.WESTINGHOUSE! 
EARNS  15.34  P.C.I 


similar  position  in  purchases  from 
Canada  are  .\ew'  Zealand.  United 
Kingdom,  Hrllish  India  and  British 
South  Africa.  The  chief  difference 
between  th<  markets  for  the  United 
Slates  and  Canada  results  from  the 
supplying  of  British  areas  by  Caa- 


•  Japan  is  ibe  iciiding  market  for 
j  trucks  from  tlir  United  Slates,  a  po- 
|Silion  which  il  took  In  1023  In  the 
last  year  Japan  took  ;?,or>:{  trucks 
ifiom  the  United  Slates  while  Austia- 
'  lia  took  5.8:i7  from  Canada. 


figures.  Kvidcntly  consumer.'!  of  these  , 
products  are  satisfied  that  there  will  1 
be  an  abundance  and  will  buy  only  in 
accordance  -with  actual  requirements. ' 
With  iht  current  higli  cost  ot  pro¬ 
duction  the  margin  of  profit  in  pro-  j 
dueing  most  of  these  coniniodilies  is  i 
rather  slim.  ! 

WHOLESALE  PRICES 

DECUNED  IN  MARCH. 

The  index  number  of  wholesale 
prices  eompiitcd  liy  the  Iiominioii 
E'lreau  ol  Statlsfics  .md  welghtfd 
according  to  the  eommereial  imiiorl- 
anee  of  the  236  commodities  includ¬ 
ed,  fell  .';.2  poiut.s  in  March,  being 
151.6  as  compared  with  154.8  in  l'(>b- 
ritiiry.  Prices  in  I'lUi— IOO.  52  qiio- 
lations  were  lower,  20  were  higher 
and  155  w  ere  iini  banged. 

Four  of  Ihe  inaiu  grotiii.s  were 
lower,  two  were  higher  and  two  re- 
ni.'iined  stable.  \  egettibles  and  their  ! 
products  (grains,  fruits,  etc.),  fell 
from  188.0  to  178  1.  due  chiefly  to 
lower  prires  for  grains  and  flour. 
Atrimals  and  their  prodiieiH  were 
slightly  higher,  being  12)5.7  in  Marcn 
and  136.1  in  l-’ebrtiary  Higher  prices 
for  live  slock,  meals,  liutter  and 
cheese  more  ihaii  counterbalanced 
decreases  in  eggs,  fish  and  hides 
F'ihres,  Textiles  and  Tex'tile  Products  ' 


fell  from  107  8  to  105.0,  due  lo  de- 
elltit's  in  cotton  and  w  ool.  Wood  and 
wood  iirodiiels.  due  lo  slightly  hi.uh 
er  prices' for  wwrd-pulp,  rose  from 
158,8  to  150.0.  Iron  and  its  piodttets 
declined  from  158.8  lo  158.1  because 
of  lower  prices  for  sonic  line.s  of 
pig  iron.  N'on-fcrroiis  nioials  fell 
from  106.510  105.2.  there  iieing  a  de¬ 
cline  in  most  metals  in  this  group. 
Non-metallie  luiiierals  and  their  pro¬ 
ducts  and  chemicals  and  allied  pro- 1 
duels  were  iineliaugcii. 

AMERICAN  TEXTILE 

INDUSTRY  MORE  ACTIVE 

(iri-atcr  activity  was  note  I  in  the 
it  xtile  industry  in  the  Unitt-d  Ftaic- 
during  Uebruary  than  in  either  ibt* 
prcviotl:-!  nionib  or  l•■('bnIary.  llit'5. 
Spindle  aciiiiiy  lediiceri  to  .'<irglel 
shill  basis  was  at  lliet  nic  of  100  per 
cent,  of  rjipairit.v  for  rcbrtiaiy  as 
against  05  pt  r  t  'lti,  iii  .laiiii.nrt.  .and 
87  per  cent  a  jtar  ago  f'ttton  fin¬ 
ishers  oiipr.'ited  (luring  February  at 
66  per  cent  of  capacity,  as  t  tonpar- 
ed  with  62  per  cent,  in  .iantifiry,  .and 
64  per  cent,  a  year  itgo.  Hillings  of 
jtyroxyiin-eoated  textiles  were  leijs 
in  Febrtiai'y  than  in  citbet  the  riit- 
vioiis  month  or  J'cbriiary.  1024,  while 
unfilled  order.s  were  larger  than  :il 
the  end  of  .Ijinuary,  but  were  less; 
than  a  year  ago. 


Canadian  Grain  in  Store 


Canadian  Grain  In  Store — Comparallre  Staleuieiit — 1S>20  in  1S125. 


;  Returns  received  at  the  riominion  Bureau  nf  Statisfjc.s  showing  stocks 

-  !  of  grain  in  store  for  the  week  ending  .\Iarrh  27th,  1025,  show  a  net  de- 

Itespile  a  period  of  depression  in  |  crease  of  2.038.113  hnshcls  from  the  previous  week.  The  slocks  for  the 
ail  lines  of  business  the  fiuaneial  '  w  eek  were  ns  follows  ;  -Wheat.  70,078.637  bushels:  oatB.  3is:!1,060  bnsh- 
slatcment  of  the  t'anadiian  Westing- !  elf: ;  hat  ley,  11.571,231  bushels;  flax.  4.817.004  liu.-hols;  rye,  :!.705,u57 
house  (  onipany,  I/imited.  for  the  year  j  :  a  total  of  131.00:;, 808  btiabels.  Decrcasr  s  .ire  .shown  in  wiieat 

ended  December  31.  1924.  showing  1  of  1.655.640  bushels:  oats.  260,841  bushels,  and  rye  8:!7,:!50  bushels,  while  1 

earnings  on  the  capital  stock  equal  .increases  ars  shown  in  barley  of  l.i>3,608  bushels,  and  flax  22.J!:J  bushels, 
to  15.31.  makes  Ijie  besJ  exhibit  of  Western  Country  Flevalors, 

any  year  since  the  end  of  the  war.  j  total  grain  in  store  shows  a  decrease  of  1.627, -174  bushels,  made 

Gross  earn  iltgs  from  operations;,^  follows; — Wheat,  809.016  bushels;  otils.  687.785  bushels:  hariry, , 

ainoimted  to  .$_.o01.(,i8  as  compared  j  bushels;  flax.  33.353  bushels,  and  rye  27,456  bushels.  There  were 

with  .08. 88.)  for  the  previous  vear,  j  bushels  in  store  compared  with  35.400.974  luishels  in  store  tor 

while  expenses  and  taxes  of  $1,023.-  1  ... 

303.  left  net  earnings  of  $1,478,455  as  j  '7  *  -.  i  r  ii  <  1  io>n  <  do- 

comparrd  with  $1,164,315.  The  .id-  Canadian  Grain  In  Store— ComparaHve  Maleuieiit— 15)20  to  15»2t>. 

(lition  of  $62,914  for  other  income,;  V5he.it  Other  Grain  'iot.tl. 

and  deduction  of  $246,000  for  depre-  i.  March  27th,  lI)t‘o.  Bushels.  Biishelb.  Bushels. 

eiation.  $136,000  for  income  tax.  and  i  Western  fountry  Elevators .  19,469,3.52  Ll.403,147  33,872,5ii0 

$20,000  for  pension  fund,  revealed  '  Interior  Terminal  Elevators  ..  ....  3,421.32.  1.357,93.  4,7i'.i.261 

net  income  of  $1,139,369  as  against ’Vancouver  Terminal  Elevators .  3.819,75.3  302,57‘'  4.122,332 

$1,021,174  for  the  year  1923  andiriiMie  and  Private  Terminal  Elevs. 

$742,105  for  Ihe  year  1922.  Dividend  j  I-i.  W  illiam  and  Pt.  Arthur .  31,835,570  24,485,282  .■)5.320.861 

dislnirsements  during  the  year  |  Winnipeg  Private  Terminal  Elevs.  ,.  40.67.5  135,823  17(..498 

amounted  to  $743.29(t.  leaving  a  sur- 1  Ptihlir  Elevators  In  the  East .  11,276.546  8. .596, 532  U'.87:!.u78 

jiliis  ft);'  the  period  at  $396.079, which,  jl’.  S.  I>ake  Ports .  6,386.6:3.5  957. .390  7,341,u25 

added  to  the  surplns  brought  for- i  U.  S.  Atlantie  .‘Seaboard  Ports .  2.828,769  1.776,571  l.5i)5.34u 

ward  from  last  year  of  $2,891  365, !  - -  —  - — • —  -  — 

showed  total  surplus  at  $3,287,441.  j  Totals  . . .  79. 078.637  52,01.5,261  131.09;3.8:i8 

Working  Capilal  Down.  Harcli  2sfh.  1921. 

In  the  balance  sheet,  net  working  Western  (  ountrv  El'ivators .  19.149,981  23.21.5,4.53  72. 365. Fit 

capital,  notwithstanding  an  increase  ,  prior  Terminal  Elevatxrrs .  1.124.170  3.567.202  7.691  372 

of  about  $200,001)  in  inventories.  yj,p,.o„ver  Hbr.  Coinmrs.  Elexs.  ...  l,:!89.29;i  8,810  1.398  10') 

shows  a  eoiitractioi  of  around  $40(i,-  '  p„),]j,,  Private  Terml  Elevs.  ... 

000  from  that  at  the  end  of  TJ23.  This  :  j.-j  wiuiam  and  Pt.  Arthur .  .52,2!(ii,  183  10,9!;2.662  63,283  i45 

;s  due  mainly  to  a  reduction  in  cash  jport  Williaiu  and  Port  Arthur  afloat.  .  297.958  297.9.58 

aecotinf  and  an  increase  in  account:  itvinnipeg  Private  Terminal  Elevs.  ..  991.660  F'2.151  1.184. Ill 

payable,  accounted  for.  no  dotiht.  *>.'■  1  p„i,]jc  E!c\ators  in  the  East .  3.9.5(i,881  3.312.67.5  7,263.5,59 

the  fact  that  new  foundry  and  pal-jp  g  j  ports .  lo,o81.588  121.698  10.203,18(5 

tern  shops  at  the  company  s  'V est  g  gpa],oard  Ports .  1.935.641  2.47(1.077  4,105.7211 

plant  were  completed  during  the  ^  _ _  _ 1, 

.vear.  Current  assets  as  at  lhe_end  of  (  Totals .  123  913.7'i6  44.178.986  168.092,692 

the  year  amounted  to  $.1.92  ,  .4  and  ■  ^„rch  »mii.  192.3.  i 

current  liabilities  to  $1,624,594  leav-  . .  . .  80.177.311  34.278.476  114.4.55.787  j ' 

tng  net  working  capital  of  $o.528.18o  Man'll  SKI  1922.  I 

as  against  $o.936.062  at  the  end  of!  Totals...  .  .  63.:il8,910  3:3,167.582  96,516.(921 

^  April  Isl.  1921. 

Property  account  is  up  at  $a..b9,-,  .*  ..-ci-(;(<.  (-fii-'Jgs  i=;it  it- ’ 

291  from  $4,954,091,  cash  is  down  at!  .  o.,61.  .M'  l...83...)68  8..4.>x..l,  ^ 

$1,041,650  from  *1.249,476.  invest  ’  Totals. .  29,9,50.2:;.5  21..,i,5S.4.:.3  61.008  688' 

merits  it  $.?o6.831  as  comjtared  with  _  _  _  _  _ _ _ _  i 

.4.).?.3.981.  actmunts  receivable  ^  operations  of  the -tinns  of  electricity  provided  a  fairly ! , 

irom  $1. 94a. 01;  at  $1,812,926,  while r..,.,,,  i,^.ja 


Totals . 

March  3(Kli.  192.3. 

Totals . •  ... 

Man'll  31st,  1922. 

Totals . .  ... 

April  1st.  1921. 

'I'otals . 

Aprii  |s|,  IU29. 
Totals. . . 


W'he.Tt 

Other  Grain 

Total. 

Bushels. 

Biishelb. 

Bushels. 

19,469,352 

1 4.403,1 47 

.33,872,.5(iO 

.3,421.327 

1 .357.9.37 

4,779.261 

3.819,75.3 

302,579 

4.122,332 

31,835,579 

24,485,282 

jtloCO.SOl 

40.67.5 

135,82.3 

17i;.498 

11.276.546 

8. .596, 532 

19.87:!.078 

6,386.6.3.5 

957..390 

7.341,025 

2.828,769 

1.776,571 

l.6().5.,34o 

79.078.637 

52,01.5.261 

13 1.0  9:3. 8:18 

49.149,981 

23.21.5,1.53 

72.365.  Fit 

l,389.29;i 

8.810 

1.398  10') 

.■.2,2!(o,18:; 

10,9!i2.662 

63, 283, 145 

297.958 

991.660 

1:'2.151 

1.184.1  1  1 

3.9.5(1,881 

3.312.675 

7,263.55*) 

10,081.588 

121.698 

10.203.286 

1.935.644 

2.470.077 

4,105  721 

123.91 3. 7'.i6 

44.178.986 

168.092,692  j 

80.177.311 

34.278.476 

114.455.787  j 

63.:;  18,910 

3:?, 167.582 

96,516.(921 

I 

37,617  949 

15,837.368 

83.455.317  ' 

29,950.2:;5 

21.o5S.4.:.3 

61.008.688  •' 

.  o  .  '  stales  that  the  operations  of  the -tinns  of  electricity  provided  a  fairly ! 

irom  $1  94a.01 ,  at  $1  812  926  w  htle  '  company  during  the  year  were  favor-  cou.stant  manufacturing  load, 

th  '^liphimtos' •  c' '  uffccied  bv  the  orders  for  large  The  loss  to  the  hoard  of  directora 


..,.(b(.4o4.  -Among  ‘Wj  1  y^pg^ntus  booked  for  delivery  of  Warren  V.  Soper  during  the  year'' 

'  p-p*' .' ^a***i^  ***'•. ’  throughout  1924’.  This,  with  eurreiU  was  referred  to.  and  N.  S.  Braden,, 

.It  $9  ..VI—  .in  inexpiied  co  la  ^  jp  opperal  cla.sscs  of  appar-  vice-president,  was  elected  to  the  I 

inehiding  ra.iio  .  :h  .  :t  in,'/ -ts  ,  board  to  fill  the  vacancy  created  by  L 
with  $30(,(.tj2.  . Ul...  X(n  I 


in  his  remarks  to  the  Shareholders,  ^'^e.  grow  ing  special  applica-lthe  death  of  Mr.  Soper. 
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THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  10,  1925. 


Ilf  FI  I!  11 

Wtlun_ANXl! 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER  -WELSH  iSHOWS  INCREASE 


Financial  Activities  in  Western  Canada 

agricultural; 

nismiiT  A I  nrnTA  Towns  to  Assist  New  Industries 

wU  I  I  vl  M  Liu  tit  I  (From  (lie  Fdiiinnfon  Ruri‘:ui  of  The  possibility  of  municipal  corporations 


INVESTMENTS 

Slocks  nn<l  l(on<lN  f'4»r  liivcNliticiil  boiifshi  iincl  M»td  on  ull  prtncipnl 
cxchaiiacs.  Private  wire  New  York  and  'I'ororHo.  . 

OSLER,  HAMMOND  &  NANTON 

bllVIlTEO 

WINNIRKG 


Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace" 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CO.,  LIMITED 

r63  St.  James  Street.  "  •  Montreal  Main  411! 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

t\F  HAVE  IOC. Mi  l)  PLA\1  H)  IHL  VALUE  OF 

IIS  000,000  I.N  I  HI,  LAST  I  WO  VE.ARS  UNDER  THE  -w  ^  -y 

ABovi;  iDLAL  condhto.n.s.  #  m  ■  I 

\V  K  C  AN  DO  IT  F  OR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.iM)  Christine  liuildirtfi  -  MONTREAL 


r'Jotwithstandinrr  Heavy  Shrink- 


fFroin  flic  Fdinnnfon  Rureaii  of  The  pos.sibility  of  municipal  corporations , 

Fln.'iiicial  Times.)  i  going  to  either  extreme  in  bringing  in  m  n  m  a  m  v  a  b  P  m 

Kdmonton.  The  bill  providing  ‘  Industries.  The  proposal  did  not 

.  f  4  j  „  .actually  make  any  bargain,  but  gave  INSURANCE 

for  the  bonuEing  of  Industt  les.  intro- i  municipalities  the  powers  under 'real  rsT.ATr.  roi.LFcn  ion.s  mortgage  i.oans.  f.st.atf„s  managed. 
duced  by  Atlornct -Gcnetal  .1.  E.  certain  restrictions  to  bold  out  cer-  insurance  Companips  Repre!iPntc<S:—Phrrnix  Assurance  Co*  Lirrtited.  of  London,  Eng,; 
llmwnlee.  passed  It.s'  second  read-  tain  inducement^  to  firms  that 


F.STATF„S  MANAGED. 


»iwiin,.irtnam,,  neavy  ^nnnK-  i,,  Icgl.slnture  by  a  vote  ol  29  tended  to  cstalilish  industries. 

age  in  Crop  Values,  Total  Pro-  to  14.  In  brief,  if  permits  rifles  or  It  was  made  quite  clear  that  no  i>i,phonr.r 

duction  Shows  Gain  Over '  ""inicipal  corporations,  with  the  con-  agreement  of  any  kind  could  be  en- 1  ■‘''vnieur  3247-4 2)is 

1923  _  Includes  Gantc  and  "f  the  hurgcs.scs.  to  make  certain  ^  tcred  into  without  the  consent  of  the  , _ _ 

Py  _  Increa  ’  M  tP  ari  iingcnicnt.'^  witli  companie.s  in- !  burges.scs.  The  bill  provided  that 


I .'  O  I  l  R  l  F.  S  S  O  I-  I  C  I  r  E  D  . 

;'03  Bower  Building  -  VANCOUVER,  B.C. 


1923  _  Includes  Game  and  "f  the  burgcs.scs.  to  make  certain  Ucred  into  without  the  consent  of  the  , 

jr  _  Ine»-e«  ‘  IVI  F  P  a ri  iingcuiciit w  itli  companie.s  in- !  burges.scs.  The  bill  provided  that 

I  iti  "icat  tending  to  start  new  industries,  any  reduction  in  assessment  for  any 

rluction  of  Over  $3,000,000  wlieroby  the  assessment  on  improve-  industry  must  be  approved  by  Ihree- 
•  -Wheat  Production  Down,  lucnts  can  la' reduced  by  ten  per  cent,  quarters  of  the  city  council,  and  must  i 

-  of  the  total  value  for  a  period  of  20 ‘then  bo  submitted  to  tlie  burgesses,! 

)  Despite  the  erop  slirink.nge  when  transfer  of  lands,  water;  and  can  only  go  into  effect  if  there  j 

I  j  supply  and  c)tlicr  municipal  seivices  is  a  two-thirds  ni:ijorily.  In  every 

iionipnie  wi  b  the  bumiiei  giowth  made  at  a  price  fixed  by  the  '  respect  tlie  money  would  be  treated' 

,  of  l‘t2.9,  the  total  value  of  all  Alberta  puhlic  utility  commissioiiers.  :  in  the  same  way  as  a  money  bylaw. 

;  a.gi'iciiltural  proiluclion.  including  -Mr.  Brownlee. 'in  speaking  to  the  j  This,  thought  Mr.  Brownlee,  would  be 
I  game  and  furs,  is  estimated  at  $217.- |  liill,  said  that  there  was  always  a  sufficient,  safeguard.  ; 

'  477. SOS  for  1921.  The  statement  is - - - - - - - '• 

i  prepared  hj  the  Provincial  Depart-'  a||  f*1  A  J  'T'  ' 

Alberta  Legislature  to  Amend  Fax 
. . .  Recovery  Act  Prevent  Much  Litigationj 

I  hough  the  gi  .tin  Cl op.s  wei  p  very  (pppp,  (|,p  (  jiijjai-v  Biireaii  of  The  threatens  to  become  embarrassingly 

i  m  o  )s  OM92;!  incrcilscist  othm' h,  m  i  -o.nplicated,  the  government  Ks  pre- 

;of  production  and  increased  prices  Ualgar.v.  .lu.st  as  the  Mortgage '  Pn'lng  amendments  to  the  lax  Re¬ 
mote  than  rnitde  up  the  deficienev,  -'len's  a.ssrjriation  l  epre.scntcd  when  Act  to  deal  wHht  he 

I 'I'he  value  of  grain,  ha.v  and  green  '''ey  petitioned  the  Alberta  govern-  tion  at ising  from  the  decision  of  the 


LAKE  OEM  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  RO.SES  FLOl  K 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DMI.y  CAPACITY  l.i.700  HARRF.L.S 
Prvsiticnt  and  Matominfi  Oirvi  ttir  Viie-Pn'sifivnt  and  (ivui'tal 

l  I^i^K  s.  \km,  w.  iilti  iiisov 

Dirciton: 

\\.  II.  41.1, AN  H.  M.  B4I.I,A\TVM:  TAVrUKlIi:  nir.AVKM 

iioA.  slu  Kr. «!.<;.  i^r.o.  iiasti.m^s 

\\  4i.T’i:ie  >ioi.so\  n.  4\ .  ni:roui»  AitMin  kim.maa  .r.  k.  i..  ans^ 
Setretorv  Trcu.^tirt^r  Treasu  rvr 

11.  II.  Ill  TrillSI)\  T.  F.  lloXAl.I.V  A.  i\  MoMIMiAA 


I  prepfiren  ny  tuo  rrov'inclai  l>pp.'irt-  A  II  I  •  1  A  Jl  ‘ 

Alberta  Legislature  to  Amend  Fax 
. . .  Recovery  Act  Prevent  Much  Litigationj 

I  hough  the  gi  , tin  Cl  op.s  wet  p  very  (pppp,  (|,p  (  jiijjai-v  Biireaii  of  The  threatens  to  become  embarrassingly 
i  m  o  )s  OM92;!  incrmlsvist  othm' hn^  '  i  -otnplicated.  the  government  i.s  pre- 

;of  production  and  increased  prices  'algar.v.  .Iti.si  as  the  Mortgage '  amendments  to  the  lax  Re¬ 
mote  than  rnitde  up  the  deficienev,  -'len's  a.ssrjriation  l  epre.scnted  when  Act  to  deal  wHht  he  sPm'- 

' 'I'he  value  of  grain,  ha.v  and  green  "'ey  petitioned  the  Alberta  govern-  Uon  rii ising  from  the  decision  of  the  • 
feed  Is  one  item  which  siiows  a  large  ment  for  better  protection,  in  the  Appellate  Court  in  the  Pelletier  case. 

I  inerertse  over  Inst  year,  both  on  ac- ' '''ay  of  advance  notice,  when  lands  in  ;  Attorney-General  Brownlee  states. 

:  cotini  of  the  fact  that  a  great  deal  of  atrear.s  of  taxes,  were  to  be  sold.i  ^  Brownlees  assistant.  R.  A. 

I  the  grain  was  used  as  giemi  feed  and  >  several  erises  have  developed  in  dif-  Smith,  has  been  in  consultation  with 
I  that  rite  value  per  ton  was  about  ferent  parts  of  the  prov'ince.  Tito  re- ; 'I"'  land  registrars  at  (  algary  and 
I  thi  ee  times  that  of  tlie  year  before.  suit  will  be  amendments  that  vvill  i '''''monton  in  preparing  the  draft  of  i 
!  The  following  is  a  conipari.son  of  protect  alt  those  interested  in  the ! amendments  but  they  are  not 
t!i<'  value  of  products  for  192!  and  properly  and  that  will  save  the  gov-  ccady  yet  for  publication  the  Attor- 
M923:  ernment  from  embarrassing  lltiga- 1  General  said. 

I;  ^  '"24  1923  I  lion.  Ordered  Return  of  Farm. 

!  Grain  crop.s  In  .Vortliern  Alberta,  farmers  are' 

I  $IOR.fi99,J l(i  $136.72fi.R()3  !  1  landing  together  to  resist  eviction'  The  Appeal  Court  ordered  the  re- 

!  Dairy  products  '  proceedings  where  attempts  are  made  , farm  confi.scated  by  the  ' 

22.928.750  22,975.000  j  to  seize  land  in  cases  where  the  '""P'c'Pa"ty  oT  Coal  to  Pelletier,  pay- ^ 

iGtlirr  production  i  owners  have  not  been  notified,  and  ! costs  by  the  municipa-| 

87,849,911  50,492,2.37  |  in  the  south,  several  cases  are  going '  "^y”’  payment  of  appeal  costn  by  the' 

__ — -  I  courts.  Under  the  old  system,  '"'yai'.  and  return  of  the  original  pur-' 

$217,477,808  $209,194,100  ;  a  notice  was  published  In  The  Al-  T>“y***‘  in- , 

I  Vtliejif  Less  Thiiii  Half,  ,  herta  Gazette,  and  If  the  mortgage . 

•I'll..  npi-P-Lvn  In  mI.ph  in  inev  i  ■  holder  did  not  sec  it.  that  made  no  i  But,  the  chief  points  in  the  decision 

„,'rr-Quio  .‘a  *v,n '""'•"■once:  at  a  given  date  the  prop-;  which  the  government  has  to  deal 
iiinatea  at  5. Si. 1, XI.,,  and  the  average  i  .  .  ,  .  ..  i.,  ■  j  .  ,,  ' 

ririri  -it  It  hin;!  ol-  truino  n  tnt  I  oHy  was  piit  Up  at  auctioH  and  If .  witli  iH  its  amendments,  are  those 


REAL.  ESTATE  IVIORTCAGE8 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

kutabllihed  1886 

S46  Hastings  St.  W,  -  VANCOLTV'ER,  B.C. 


BRITISH  C01.UMBIA 

We  want  B.C.  Municipal  Bands  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  B.C.  ....  VICTORIA,  B.C. 


LOTT  &  CC 

OOIVIINION  BUIkOINC 


CO.  LIMITED 

(INC  -  CAI.OARY,  AkTA. 


Dairy  pi-oducts 

22.928. 75<» 
Other  production 

87,849.91 1 


vnicjif  Less  Than  Half.  ,  ocria  Gazette,  ana  it  me  mortgage .  ‘ . 

•I'll.,  nri-n-on  In  w,i.4.-.i  in  inev  i  holdcr  did  not  sec  it.  that  made  no  i  But,  the  chief  points  in  the  decision 

„,  'rr-Quio  .‘  j  '""’•"■"nee:  at  a  given  date  the  prop-;  which  the  government  has  to  deal 

Iiinatea  at  o.Si.i.Xt.,.  and  the  average  i  .  .  ,  .  ..  i.,  ■  j  .  ,,  ' 

.vield  at  11  bushels,  giving  a  total  T  "•‘’amendments,  are  those, 

vield  of  til.3ll.<M3  hu.^hel.s,  compared  '"’'''■"B  of  mnniclixal , 

with  an  average  of  28  bushels  and  a  /i!'!’'''"'-  J"  «'vner  secretaries,  tn  signing  transfers  were 

total  vield  of  llis::4(iu(t  bushels  in  ■  know  that  his  land  was  In  revoked  by  the  tax  recovery  Act  of; 

1923  The  average  vield  of  oats  for  Purchaser  at' 1922;  also  that  the  registrar  of  land! 

1924  is  shown  at  30  bushels  conipar-  'auction  claimed  if.  This  pureliaser, ;  titles  is  bound  to  send  notice  of  filing 

I  ed'with  50  the  year  prcvloii.s  and  tlie  unassailable '  of  a  caveat  as  the  forerunner  of  at 

,  average  vield  of  harlev  at  2.5  Vompar-  :  municipal  serretary.  I 

‘•'(I  with  ::8fi  the  vear  before  T"  clear  up  a  situation  which  to  registered  owner  of  the  land.  j 


Stocks  and  Bonds,  Valuations,  Estates  Managed,  Loans, 
Insurance,  Farm  and  City  Property,  Rental  Agents 


BUCHAN  &  CO.  LTDf 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

lmf>erlAl  BanK  BMlIdlna; 
CALGARY  AtBARTA 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
effered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q,  | 

ENGINEER.S,  MANUFACTURERS  AND  ' 
ERECTORS  OF  STEEL  STRUCTURES  i 

llF.tD  OFFICE  ANI»  WORKS:  ItliANCH  OFFICE  AJfl)  O'OItKS:  ' 
I.achine  Locks,  I’.Q.  Toronto,  Ottawa, 

I'.O.  Address,  IMoiitrcal,  I’.Q.  and  IViimipcg. 

Sales  Offices:  Bojilreal,  Ottawa,  Tonuifo,  Uiniiipei;;,  Itcgiiia,  ; 

Edmoutoii,  Yancourer.  ' 


II  ed  with  59  the  .vear  prevloii.s.  and  tlie 
,  average  yield  nf  l)arley  at  25  enmpar-  ; 
'•'(I  with  :!86  the  year  before,  : 

,  j  tiiiiii  in  Ileal  I’rodiicfion. 
j  Honey  is  ineltided  in  the  1924  .slate-  j 
I  ment  foi-  the  first  lime,  and  is  given 
I  at  55,990  tons  witli  a  vnlue  of  $13.- 
I  7.'.0.  roiilfry  products  sliow  an  in-; 
j  ereas*'.  and  aniinals  slaughtered  and 
I  siihl  are  estimated  at  a  value  tif  ,$29,- 
:  772.5!)3,  eonipared  with  $17,119.99(1 
!  tile  previous  year. 

!  Tlie  (livisinn  of  production  for  1 92 1 
;  l.s  as  fol lows : 

drain  crop.s  ...........  .  $  |09.f.!)9.1  Ic. 

I  Root  and  fodder  erops  .  .  54,393  975 

(Itlii  I-  prodiire,,  ineludiiig 

liopey  and  wool  297,942 

i  Dairy  proflurls .  22. 928. 759 

I’oiiHry  products  .......  S. 919.990 

..Vninials  slaughtered  aiul 

‘  sold  ...  ...  . .  29,772..593 

Game  ;'nd  fur.r  ........  2.9(»9.909 

[tort  ieiilt Ural  products  ..  1,599,909 


WANT  NEW  MAP 

CITY  OF  CALGARY 


Nervous  About  Stock-Selling  ' 

New  Oil  Strike  in  Alberta; 

(From  file  I  dniniifoii  Iliircnii  of  The  existing  legislation  so  that  the  public 
I  iniHicial  Times.)  1  could  he  protected  against  worthless 

Udmonton.  -  In  view  of  the  ex-!f°‘='’f 

,  ,  .  ,  ,  I  ferred  to  Ottawa.  Attorney-General 

peeted  birth  of  a  flock  of  oil  com- .  made  representations  to, 

panle.s,  m  the  result  of  developments  i  the  federal  minister  of  .iustice  last' 
in  the  'rtirner  Valley.  Sweetgras.s  and  j  year  hut  he  informed  the  legislature  ' 
Wi'iinvri.glit  fields  in  Alberta,  the  i  that  the  Ottawa  authorities  were  not  ! 
provincial  government  is  again  nrg-j  kindly  disposed  towards  tlic  cn.Tct-’ 
iitg  the  liomlnion  government  I o  pro- :  ment  of  blue  sky  laws.  However, 
vide  precautions  for  the  supervision  matters  bad  been  getting  worse  and ; 
of  tlie  sale  of  stock.  F’reviotis  to  file  ;  he  was  hopeful  that  before  the  House  ' 
decision  of  the  Saskatchewan  courts. '  of  Commons  prorogued,  remedial 
the  Alberta  Public  Utility  hoard  measures  would  be  provided. 
iKiss.d  upon  :ill  stock  selling  CTtm-  stock  In  OH  Companies. 

paigiis  in  this  province  but  that  deci- ,  r,:,,,,  _ _  .u  ■  ,  , 

Sinn  indicated  that  comixiules.  hold- I  '‘j’.  ‘^^he 

ing  federal  charters  did  not  come ,  J", 

under  the  jurlsdiefion  of  the  provln- *  ^mpantes  which  l.mk  out 

cuil  board.  Hence  since  then,  the '  back  in  1914  the 

bulk  ol  the  companies  seeking  incor-  ;  ‘be  first  '’oom-  A-  A^  f  ar- 

poralion.  have  secured  Dominion  jb  -  •  airman  ot  the  l.Tility  Board, 
uli'irtors  Ktates  that  thr'so  will  havr  to  g:ef 

^  .s  ,  ,  4  the  sanction  of  Ills  board  before  thev 

1  nllcd  On  I  ctlcral  (.oTornmonf-  can  put  their  shares  on  the  market. , 
Now  it  seems  tliat  with  oil  com-  A  fair  percentage  of  these  companies 
panics  likely  to  spring  up  on  every 'arc  still  alive  and  efforts  will  be 


REAL  ESTATE.  INSURANCE,  STOCK,  BOND  AND 
FINANCIAL  BROKERAGE 

Frumento,  Ryan,  Macdonell  &  Co. 

520-21  Vancouver  Block  -  Vancouver,  B.C. 

Phone:  Seymour  1883 


The  Winnipeg  Trustee 
('onip.Tn>  of  Canada 

■w  H  CROSS.  Profiflfut 
M  J  A  M  lipixGICLAlS, 
.Maragirg  Dirrctor 

Estates  Managed 
Imestmcnts  on  Agency  or 
Guaranteed  and  Canadian 
Loans 

HEAD  OFFICF.: 

Trustee  Building,322  Main  St. 

WINMPEO,  Man. 


Bennett,  Hannah  &  Sanford 

Barrlsterii.  Solleltor*  A  Xotarlen 

Hon.  R  R.  Bennett,  K.C.  I,I,.D..  Alex¬ 
ander  Hannah.  P  I-.  Sanford.  H.A  , 
C).  E.  Might.  E  .1.  ftharabers,  B.C.L., 
H.  Q.  Nolan.  MC.M.A 

Private  Telrphnne  Ez<-lian(e  (I.  7A16. 
600-603  l.ancaatrr  Bulldlaa, 
CAX.GART.  CAN  ADA. 


C.  V,  Sheppard  .1  V.  Nutter 

Estubliahed  ltl»0 

C.  H.  Enderton  &  Co. 

Real  Estate  Inveetniente,  Mort¬ 
gage  Loans.  In.iurancp,  Rentals. 

22S  PaHage  Areane, 
WINMPEG. 


ji  l  rom  till-  (  iilgiirv  Burciiu  of  The  ivdenil  Governnienl  !  me  sanction  ot  Ills  Poard  liefore  they 

I  iiiiiiic’iil  I’iiitos.)  'HH»(I  till  ictDral  t  oTornmonl-  put  their  shares  on  the  market. 

I  algal. V  A  request  for  a  more  up-  "  seems  that  with  oil  com-  A  fair  percentage  of  these  companies 

'to-date  iopocrapbieal  map  of  (  al-  r"'"'''’**  "kely  to  spring  up  on  every 'are  still  alive  .and  efforts  will  be 
!  gnrv  is  tieing  asked  foi*  liv  the  Boarti  ^'de.  tlie  Ltllit$  IJo.iid  will  be  power-j  made  to  finance  those  which  have 
I  of  fnide.  The  last  map  was  piihli.shed  less  to  eheck  sales.  holdings  in  territory  contiguous  to 

j  ill  ititi.  Uiillor  and  more  eompleto  Kecently  the  Alberta  legislature!  the  Rojialite  No.  4  well  in  the  Turner 
'data  is  now  availalile  and  .an  effort  !'i"9-cd  a  resolution,  pressing  the|  Valley  field.  This  well  continues  to 
i  is  to  be  made  to  .get  this  put  into  |  government,  to  amend  the  produce  300  barrels  of  gasoline  daily. 

:  map  form.  ' - - - - 


LOUCMltO^  TAYLOR 

BONOS'INSUIUNCE' ESTATES 
AFN/USAlSYf  AM  LANDS 


TO  PROTECT  BORROWERS 
RURAL  CREDIT  SCHEME 


EXPECT  GOOD  YEAR 
FISHERIES  OF  B.  C. 


land  somewhat  retarded  liquidation 
I  of  slocks  of  frozen  fish.  The  v.a'ue 
'of  halibut  caught  in  1923  was  "73.- 
|918,ono.  and  that  of  1924  will  be 
I  somewhat  similar,  the  catch  being 
129,000,000  pounds, 

I’ro(irress  Other  Branches. 

Progress  continues  in  other 


The  National  Breweries  Limited 

MONTREAL 

Capital 

-  -  $10, 001), QUO 

DOW 

DAWES 

Old  Stock  Ale 

Black  Horse  Ale 

EKERS 

BOSWELL’S 

I.  P.  Ale 

L  P.  Ale 

itl'roiii  (he  Miiiiiipeg  ItiirciHi  of  The  riOllLlllLO  Ul  Da  1#.  i  ""n^what  similar,  the  catch  being 
I  Financial  rimes.)  129,000,000  pounds, 

'  M  innipeg.  Dos))ite  t.iic  large  '  I’rofirress  Other  Branches. 

I  amounts  outstanding  on  loans  no  I’repnratlons  for  the  new  pack  of '  Progress  continues  in  other 
ItioMowcr  under  the  rural  credits  in  British  Columbia  are  i  hr.’ncLs  of  the  province  s  fisheries 

ischonif  would  he  sold  nut  so  long  as  I  O'fmd  to  be  this  .vear  on  as  large  ^  |  ,ni„rovement^  *iTe  cured  ^he^ 
it  was  possible  lor  him  to  make  •''Cale  as  fishing  prospects  will  permit,'  ®  ni  nt  in  the  cuied  heiring 
II  as  pi.  .1  1  loi  nun  lo  "lahv  .  industry  has  been  noticeable  as  a  re- 

.gootl,  and  no  solvent  borrower  would  9iost  ot  the  c.iniieiles  ate  now  in  ,  deimnds  from  the  Ailanrie 

be  enibai  iassed.  according  to  the  an-  «  Position  financially  and  '99'  -  | ;.  "  Jrts  of  the  United'^mes 

'iionnccnieiit  made  in  tlie  l-cgislaHiro  ,  I""  conditions  appear  to  warrant  9K-  i  ^  ®  J  P  also  has  come  in\o  the 
l.v  Premier  .lotin  niackcti.  'pan.sion,  says  the  (  ommereial  '^etter  ;  ^blle  hngsia  also  has  eon  e  •"  o  the 


riio  annoiincoil  that  tbo  '  aniicliaii  Hank  ot  (  otiimurce. 

losses  ineiii  red  under  tlie  rural  ere- ■  ^ ''9  I'fek  for  1924  was  the  lai  gest 
flits  scheme  as  approxiniately  $329,-  '''.f''  oinde  in  the  province,  totalling 
Olio,  while  he  placed  the  possible  i  '."'15.31.1  cases,  or  400,900  cases  lar- 
losses  as  $999,900,  Me  introduced  a  '"•'•I  •'"ly  individual  pack  of  the 

tiuiiiher  of  amcnflmeiits  to  the  pres-  :  .''ears. 

('lit  Act.  caleiilafed  to  iirovide  for  ;  Big  Gain  1924. 

more  careful  admiiiislraf ion  of  the  '  riie  increase  is  due  to  Ihe  heavv 


H  good  position  financially  and  mar-;*""  demands  from  the  -Mlantic 
cnieiit  made  in  tlie  i  e"is|a1iiio  •  i""  ''9'iditions  appear  to  warrant  ex- I  PP*"'*?  *bc  nited  .  tate.s, 

onTier  .lohn  nl-a^  the  (  ommereial  i.ottcr  ;  "^btle  Rngsia  also  has  come  tnlo  the 

>  I’remier  annoiiiieed  ili.-it  (lie  '  'Snadiaii  Bank  of  Commerce.  ' neW'  dfvelop- 

Thc  pack  for  1924  was  the  largest  Pacific  (loast  w  lMch  vvill 

ever  made  in  the  province,  totalling  i the  prestige  of  the  (  anadian 


1,745,313  cases,  or  400,000  cases  ur- '  "^bet'les  there  is  the,  permission  re- 
.gri  than  .any  individual  pack  of  thei'^"'''y  by  the  Dominitin  Gov- ^ 


;ernmcnt  for  the  taking  of  pilchards; 
!  tor  reduction  to  fish  meal  and  fer-i 
tlllzer.  This  will  permit  Ihe  opera- 


more  care  111  aaiiiinisiraf  ion  n(  the  riie  increase  is  due  to  the  heavy  tion  of  plants  engaged  in  these  acti- 1 
funds  npii  also  to  reduce  future ;  output  of  pinks  and  chums,  which  i  vitles  all  the  year  round,  whereas; 
losses  to  the  minimum.  ;  together  totalled  1.226.454  cases,  or  I  previously  only  dogfish,  sharks  and' 

II/II  r  *be  total  output.  In  ifish  offal  were  available  as  raw  ma- 

WILL  INUl  rUKCHAofc  ;  1923  the  value  of  the  salmon  pack  was  teriala.  Incident  to  the  expansion 

STREET  RAILWAY  SYSTEM!?'  3,139,000,  and  the  total  of  all  fishers  'of  these  industries  has  been  the  set- 

products  in  British  Columbia  $18,- |  tlenient,  through  arrangements  bo- 


Black  &  Armstrong 

(Succaaaora  to  Robinaon  A  Black.) 

REAl,  ESTATE  VALUATIONS. 
RENTALS. 

raraa  Landa,  MorlKascs  aDil 
Inanranra 


RARRT  RLDU.. 


roNsn.TiNG  e>gim:eb. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

«  I*la<’e  d'4rniM.  Montreal 
DeGa'^pe  Bitaubion.  J.  L.  8us8ol.1 


rinaiuM:il  apiiroxiniately  $20,000,000.  Governments,  of  a  nnmbei  of  Hebri- i 

Winnipeg.  -According  lo  an  an- i production  of  salmon  by  districts  '  dean  families  on  the  Pacific  Coast.; 

uoiinccnient  made  at  a  city  council  three  years  is  a  follows:  j  These  Scotch  Highlanders  are  set-, 

tnerliiig  In  Brandon  the  Ca'nnda  Gas;..,  ....  i  i-'asi  I  conditions  not  dissimilar] 

and  Ulcctric  Cori)oi  ation  is  no  lon.ger  '  silponH  Riv.  .tnoisoS  .iiis.sfi.t  4(5^31,5  :  In  those  of  their  native  land  I 

eontomplafing  submitting  an  offer  -N'Dii.-i  River.  H2.!»3n  n'i,."iSn  UM.fiTi  ' - I 

for  the  purchase  of  tho  local  street  ; /"'iTvTng'.'''  JuLoii  LAURENTIDE  POWER 

railway  sy.stem.  ,  Vanreiivcr  '  1  ISTFD  ON  FXrHANPF 

An  effort  is  now  in  progross  lo  1  Islniut  .  .  i-Ka.sin  iti2.4Si  iSS.fiiL’,  l.i.3  i  e.l(  lrn 

negotiate  witli  tlie  company  for  a  .TiTvn-  1  i  1  'i  1  s 7  7577,77.:, •  ‘  .  .  r~I  TT  • 

iic'w  sciicdule  covering  pciwer  and  ]  gn  ciiai  loitc  ' "  "  ’*■  ’  ‘  ’  1  Important  addition  to  the ^ 

light  rates,  the  city  eontendiiig  that  :  Island  .  .  19.5. Stt  2R,49:t  .  Montreal  list  ts  that  of  the  Uauren- j 

I  a  reduction  in  the  present  ehargos  ,  “TrTT;.  7,7, (  ompany  Uimited,  a  sub- 

iis  now  expedient.  Provided  an  •  1.,  to„il3  t.34l.(., ,  i  sidtary  concern  originally  operated  | 

lagreemeni  is  not  reaehoil,  tlie  eilv  .  linlibnl  Intlnslry.  >  Uauientide  (  ompanj.  Uimited. 

nviv  nek  ih<.  ninvin,  -.1  i.ni.H,.  .oiti'  '  .  ,  -  .  I  for  tts  owii  busiuess  and  dosigncd  to 

may  nsK  llie  pi(i\liu..il  plililK  lltlli- ;  Hiirinc  the  last  week  of  rehrli.arv  - - 1.,  . . . .  .  ...in 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  pTq. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


1924 

1923 

1922 

Fraser  Itiv. . 

20K.r>Hi 

224,037 

137,482 

skrena  Itiv. 

.‘?90.Sx*5’5 

3;!  8.8  03 

4  8  2. 3  (.15 

Xnas 

H  2  3  n 

nf>.r.8n 

121.071 

Uivers  liitrt 

1 14.31  1 

1  27.774 

$9,828 

Outlying  .  . 
V'anoouvrr 

412,095 

328,849 

271. 02s 

Island  .  . 

2K(i.S10 

192.48  1 

18S.fi1  2 

Totals  .  .1 

1.549, .502 

1.313.184 

1,29(1.320 

On.  Uliarloltf* 

l,''lan(l  .  . 

195.811 

2S,49:t 

1 

.745,313 

1.341.077 

I  to  those  of  their  native  land 

LAURENTIDE  POWER 

LISTED  ON  EXCHANGE 


i  class  of  people  who  are  interested 
j  Hiiil  ;;'i!  a  hiij  inTC'tnieiit  se.”  •  - 
:  tle«. 


lotai.v  .t,54.i,iiO.  ^  .\n  important  addition  to  the 

'Island'  '’**'"l9.'. St  t  2S,49:t  Afontrcal  list  ts  that  of  the  Uauren-| 

■ — - — 1..'. —  . j  tide  Power  Company  I.imited,  a  sub- ' 

1.715,313  t. 341. (’.77  '.sidtary  concern  originally  operated  j 

llalibiil  Indnslry.  ,  by  the  Uaurentide  Company.  Uimited. 

!  for  its  own  business  and  designed  to 
Uuring  the  last  week  of  robrnary  supply  that  company's  iiaper  mill  at 


LENT,  -MACKAY  &  CO. 

BnnHatrr*,  Xollritom,  Nolnrle*.  Etc. 

W.  F.  W.  Lent.  K  C 

Alex.  B.  Mackav  .M  A  .  Ul-  R 
Phone  (TTivate  F.xehange)  M  46S1 
Cable  AddresB  "UENJO  " 

Western  Union  Code 
30.1  firaln  Esrhange  BalldlaB 

CALGART,  ALBERTA 


_^OFESSIONAL  CARPS. 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TBANSPORTATJON  BUILDIHa 
120  8t.  Jame;.  SU  MontreaL 
Tel.  Main  12o0. 


P.  E.  BLONDIN 

Sotary 

BKOKKRAGE.  -  LOANS  O.N  MOBTCACr 
RKALF.STATF  -  BANKRUPTCIES 

Power  Bldg.,  83  Craig  W.,  Mootveal 

■  el.  Main  401S 


GSTABLISHBO  1840. 

Bradstreet’s 

Olfices  Throughout  the  Civll>*ed 
World 

OFFlt  E9  IN  CANADA 
I  algary,  Alta.  Vanrouter,  B.C. 

Edmontaa.  Alta.  '  Hamilton.  Oal. 

Halifax,  N.9.  Mootreal.  Hue. 

London.  Oat.  Quebec.  Qne. 

Ottawa.  Oat.  Toronto.  Oat. 

M.  John.  N.B.  Winnipeg.  Man. 

Reputntion  gained  br  tong 
yeara  of  rlgorona.  eoaacIcatiQua 
and  anc'cea.ful  worfe, 

OOHM  A.  FUkTON 

Superintendent  MONTTREAI- 


MAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  Alcohol  —  Cologne  Spirits 
Denatured  ,\lcohol  (,All  Formulae) 

Canadian  Industrial  Alcohol  Co.  Umited 

MONTREAL 

airjpiy  Distributing  Warehouses 

‘”***1***"’*  Montreal,  Toronto,  Winnipeg,  Vancouver 


tics  commissiourr  to  lioar  au  appli- :  ,,,4,  .,ecne  of  cou-  OrUd'Men  on  the  St  Matirice  Rlv" 

i.?;. ord  r.r.!  '  ■"""’'•'""’‘'y  'or  re-i,id,,,i„e  activity  iu  the  halibut  iu-  er  with  the  necessary  hydro  electric  i 

1  _ _ _ _  jdusTry.  Never  before  in  the  history  j  power  for  its  operation.  * 

vixx-  t  v'i'i  Vi  ■••■•I,  '''^**  b"b  sil)  lai-.se  a  quantity;  Thp  laiurcntidc  Power  Uompanv  • 

>l'.n  AtttM.MIX.  IIBH.  of  halibut  been  offered  at  one  time.  :  has  a  capitalization  of  $10,500,009.1 
,  Till' firm  of  Marvoy,  (  olo  A:  Koberl-  Airaiigouicnts  were  accordingly  be-  ,,f  which  appro.ximatcly  70  per  cent.] 
son,  chartered  accountants,  ( 'algai  v . !  ius  considered  for  disposal  of  these  jc;  owned  by  the  parent  company.  The  1 
,  lAlbci'la.  announce  that,  by  mutual  j  stocks  at  such  prices  as  could  be  earnings  for  1924  amounted  to  I 
lagreemeni.  the  partnersltip  is  dis- i  olitained  before  fresh  suppl>s  reach-  ji  238,077  and  after  deducting  $479.-1 
ijsolvcd  as  of  31sl  March,  1925.  The  led  the  Eastern  markets.  .Meanwhile.  374  (q,.  bond  interest  and  exchange 
l|husiiiess  hitherto  coiiducled  by  (lie 'at  the  latter  points,  owing  to  '"i'd  !  showed  7.23  per  cent,  on  the  common  1 

I  firm  will  ho  continued  iiy  Frank  5i.  j  w  catlier.  large  quantities  of  lake  and  stock.  The  present  rate  of  dividend  1 

Harvey,  and  Kennetli  .1.  .Morri- j -Mlanlic  fish  made  their  appearance  ;  js  5  p^r  cent.  The  calling  of  the  I 

I I  son,  ('.A.,  under  tho  name  of  Haney  j -  - - -  |  stock  to  the  main  board  on  Monday! 

Morrison,  eliarter  'd  accountants,  j  represent  in  the  West  .Messrs.  Macln- ‘  next  should  broaden  the  trading] 
1 1  w  ith  offices  as  at  prc.sent.  The  part-  tosh.  Cole  &  Robertson,  t  .A.,  of  i  which  will  mean  a  better  distribution  j 
nets  in  the  new  firm  will  continue  to  Montreal,  Toronto,  etc.  1  for  the  shared  in  due  course.  i 
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TORONTO  STOCKS 
GOING  AGAINST 
REST  OF  MARKET 


4 


Canadian  Life  Assurance 

Business  During  1924 


rVNMMW  rOAirAMKS. 

Tot::l 


Seveml  Stocks  on  Toronto  Board  Mi  l  l  AT.  I'  VSSF.S  TII|,t;,sT(»t;.  ;>lso  at  W  innipr;.-  acair,  t  Knsinn 

Awav  From  Balance  Tlio  Mutual  I.ifo  Assuraiur  (  oin- '  '""'  "’'"'i 


Goins  Away  From  Balance  'I'l’f'  >i'inial  I.ifo  Assuramr  com- 
t  i:l»  riawalon.  I  I’tti^t^od  the  .VHMi.ttoti.- 

of  List^  Speoal  P  loop  ii;.,tk  in  \()hiuic  ol'  Imsiaes^  in 


ments  in  Bread,  City  Dairy, 
F.  N.  Burt,  Imperial  Oil,  Du¬ 
luth  Superior,  and  Interna¬ 
tional  Pete. 


AriMHM'Mi:>r. 

'J'o  fill  thr  vacatiry  raiiscd  I'v  th*’ 


I.  i:vro\  Till;  i.ma. 

I  Tlip  1  .  I  :;1mi  I.ifo  A.isiiranfi'  Cnin 
,  pany,  npi'rati'd  tinrlt  i’  I  toniinion-cl  ai  - 
'  tf'f  and  liioiisp  hy  iltc  T.  Katnn  t  oiii- 
i  pany,  Limited,  fof  it  <  etiiploj ces. 


it'nnnria,  (tidinai> 
I  a  t .  . 


I  'a  pita  1  .  .  . 

<  omiiierpial 


preimmn 

itirnme 


.Net  jir.'^iiranee. 


s.’xs.S"".:;;:, 


recetn  rc'isnation  of  I..  M.  I'inctird. '  sliov,  s  inerea^t'd  Im.'cm  i  s  i(ir  IVJl.  ’  fufedci  tifion 


(111 . .  . 

.  .  8.117(1,7  ft 

1  i.T;’."*.]  72 

K.t.ni.lCS 

1 .976. 9, 29 

(«')..  . 

..  I(;.2!1..211 

7(l.(*:jj<.oS2 

tll.21(!.2l2 

4.296,22!! 

Li  1 .  .  . 

119.2.-.-, 

1,199,217 

19.78,8 

flu .  .  . 

!'!:.i:;:i 

222.  HIM 

1 1.199, fits 

29.721 

(*■)..  . 

2"2.l9t 

1, 119 1.9 17 

21.497.517 

1 9(1,2 1 2 

219.191 

1.(il2.172 

9.212.287 

22.5(vl 

I  ■•fi.!'V8 

1.212.221 

2.720.629 

12.0(:(! 

(From  thr  Toronto  Riirrnn  of  The(*^  McGowan  ha.s  Iteen  appointed  '  i,_pdser  t  ssets  inrrraf=ed  from  - 


Financial  Timo«.)  ;  Kcncral  manaKPf  of  the  .Merehant.s  -'tr  to  and  total  ftota 

,  ('a-fiialty  Conipany  of  Wjitorloo.  Out.  to  .k.'.tiS  I.iatdlitips  are  ic: 

laC'  -  inmcnspd  from  kL-i:..1in  to  '  ontinrnta I  .. 

l'V/’r»hro^,w  Ihpn^  I.H  KN.SKIt  l.\  W  VMlIM.iON.  '  apilal  stock  is  $|on.ooo.  and  sniplns  '  'a 

ary  and  Jebniaiy  \vnen  tne  jrcnprai  c:ii  >o>i  «  tiji'  ni 

list  was  moving  up.  (’arofiil  dis-  Tho  ManufactuiTrs'  i-*fr  in.siiranco  •n.*.S-I.  lo  . 

crimination  Is  needful  now  between  <’0.  of  Canada  has  received  its  lieenso  vp,  ,ni.  «•,»  Rtr- -iii  Dotninion  tit 

atocks  that  mcrelv  moved  tin  with  the  ,  >0  operate  in  the  t^tafe  of  Wa-sliips-  pKiniuni  iiko.iu  \\a.  >1  i.).-li  .  • 

•lOCKS  mat  mereij  rao\en  up  wnu  lu  aioi  total  in.  omp  l'i:;.LMo.  coni|.arpd  ih 

tide  and  those  which  moved  up  foi  j  ton.  Ihis  makes  tin  cc  <  an.yliai.  Rf.Mp-,-,  .,n,i  sfo'M  ip‘iH..t-  (el 

intrinsic  reasons.  Developments  of  conipanie.s  oi>rratins  in  ilii.s  ■'^tate.  fm  I'c’-'  •  -  •  1  Donrtiion  of 

a  soeclal  nature  have  occurred  re-  Hi';  others  heiii!;;  the  Canada  tnid  the  . .  . 


I.H  KN.SKIt  l.\  W 

Tlie  Mamifarturers'  l.tfe  In.siiraiiee 


.'..I'd:,:  10 
l.7l?k  :i7:; 
(t. 

7PS.t7I 
l.i‘il.!':!(i 
7s.r.i)i 
I  .T7o.t:;t 
L’.:iS7.ni  I 


!i  special  nature  have  oerurred  re- ' 'h? 
eently  with  respect  to  a  number  of  Sun 
active  stocks  in  the  'I'oronto  stock 

market  that  tend  to  hold  them  steady.  «.(ii:S  T0  V  A \(  01  V FIT.  m  tt nn  <i  o  >  t  tt  »i  ri.  \  i  n»>.  .  Ind,ist"rVal 

.‘It  .1  time  when  the  general  list  heie|  j-|  Georse  latwo.  for  the  past  five  ioial  licncfii.-  awardrd  I'j  tl'^  Great-West.  Ordinary 
and  in  New  A’ork  is  givins  .around,  years  western  superintendent  of  tlie  i  "orkmeii's  (  ompensaiion  Hoard  of  tal.. 

.\mona  the  favored  issues  may  he  Kaalc  Star  and  Dritlsh  Dominions  i  Du'ario  diirina  the  mnitli  of  ■',‘ircii  il,i . 

mentioned  T".  N.  Burt.  City  Daily.  Insuranee  company,  lias  left  W’inni- i  anioiinted  lo  k i.'.d.i'iii .;;7.  S:;dil,o| 7.:!:!  (ei . 

Canada  Bread.  Imperial  Oil,  Interna-^  peg  for  X  ancouver  to  assume  the  jio- !  of  tlrs  heinc  for  eomi>ensation  and  Groi;)!  mi . 

lional  Petroleum,  and  Dnluth-Supe-  sition  of  superintendent  of  the  Paei- i  •’'ii'TlS  l.dT  for  medical  aid.  Tlie  hen-  Imperial  lai . 

rior.  fie  coast  offite.s.  He  will  he  sue- i  efits  isnietl  diirina  the  first  quarter  ,1,) . 

Burl  Split  Ip.  eecded  in  Winnipeg  l>y  Norman  i  of  this  year  wore  .ki.^llLM ’.ti.lo  as  ,pi 

The  announcement  that  F.  N.  Burt  Staiippard.  w  ho  has  lieeii  trf  cliargt' j  compared  with  Si..ii’!i.ii77.!i:’,  in  ilic  London.  Ordinary 

shares  will  be  split  four  for  one  and  |  of  the  .\uio  Insuranee  deiiariment  in  |tiist  qj.v.  ui  of  li'il.  ‘ . 

that  the  dividend  will  be  increased  Winnipeg  for  the  past  three  years,  j  - -  do . 

from  10  to  12  per  cent.,  be.ginning  -  ^  i.lTFA  T  U  FST  1 1’lMHN T M F>  I'.s.  lei . 

API’OI.M.MF.VT.  j  y„,  „  Hi„::eman  has  been  ap-  • . 

'*  *  *'i/*i^**v  41  *  Thomas  Muriiliv,  B. A.,  for  the  past  I  *•0011  appointt'd  assistant  secretary  of  ... 

Hair)  .Seprcgalieii.  two  years  with  The  Commereial  iH'c  Great-West  l.ife.  .Mr.  Hingemati  ■'‘•'••lulaclurers.  Ordinal 

The  railing  of  a  special  meeting  of  Life  Assurance  Conipanj  of  Canada  jl'as  lieen  twenty-li\c  .icnrs  witli  the  *'’* . 
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shareholders  of  the  City  I>airy  (  oni-  at  Kdiiionton.  lias  been  appoinied  jcuu!l!3i'y.  and  closely  idciitifieil  w  ith  1 1"  . . 

pany  to  endorse  a  proposal  of  direr-  ^  manager  for  lliai  conijian.v  for  .North-  fichl  work  for  ilie  lasi  sevenioen  ,  (e).. 

Tors  to  segregate  the  assets  of  the  ;  ern  Saskatelicw  an  witli  headquarters  years,  liotii  in  Hie  field  :ind  latterly  ..  •loup.  .  (a) . . 

Drlmilk:  Compan.v.  all  of  the  stock  at  .Saskatoon.  Mr.  Murphy  has  been  'in  cl.aige  of  Hie  a.iteney  depart meii’t  ‘Mii'Hinie  (ai 

of  which  will  be  held  in  the  treasury  '  a  siieeessfiil  field  man,  having  lediaf  the  head  ofiiee.  He  was  at  one  J  ’  • 

of  the  City  Dairy  Co.,  is  heliesed  in  Hie  Kield  Forre  of  The  Conimercial  time  in  the  Toronto  office  of  the 

authoritative  quarters  to  be  pretliiiin-  I.ife  ior  1022  and  was  high  up  for  I Greal-W  est  and  w  liile  in  Hie  field  ^>c"("'ch . 

ary  to  an  increase  in  Hio  dividend  1!'2t.  Previous  to  Mr.  .Murphy  .join- ' i  loseiy  i(i''nHfied  lilmself  w  ith  Hie  >1  ^'t*'’ f  i  i  ’ 
return  lo  shareholders,  who  are  re-  ing  The  (  omiiiereial  I.ife  he  was  for  work  of  Hie  I.lfe  ITiderw  rilers  Assn.  *  •'inad.s 

rei^•ing  at  the  rate  of  12  per  cent.  |  some  years  with  Tlie  Fdmonton  Bill-  elation,  ai  one  time  serving  as  treas-  'j*'  ’ 

per  annum.  The  segregated  com- i  leiin.  Besides  lieing  a  good  private 'iirer  for  the  Dominion  organization.  (hi., 

pany  will  have  $750. OdO  common  I  speaker,  as  his  experience  in  life  in-  Tlie  Coiiipaiii  also  announces  the  ..  .  (cl., 

shares  and  $275,000  preferred  shares,  snranee  show  s.  .Mr.  .Mnrpliy  is  also  ;  appointmeni  of  ITegtnald  Barnsley  to  cif  f  anad: 

The  company  w'ill  be  under  Dominion  !  a  splendid  pnlilic  speaker  having  he  assistant  aeluarv.  Mr  Harnslev,  ' 
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suranee  show  s.  .Mr.  .Murphy  is  also  ;  appointmeni  of  ITegtnald  Barnsley  to  cif  f  anada  - 

a  splendid  pnlilic  speaker  having  he  assistant  aeluarv.  Mr  Harnslev,  •• 


I  he  company  w'lii  he  under  Dominion  !  a  splendid  pnhilc  speaker  having  he  assistant  actuary.  Mr  Harnsley 
ejiarter  and  the  management  state!  been  a  iiiciiiber  of  the  dehaiing  team  Ms  only  iweiity-iwo  .'ears  old.  l.asT 
that  the  change  is  being  made,  he-  that  won  against  SoiiHiern  .Mlierta  ^  year  qualifying  for  Hie  degree  of 
cause  of  the  nation-wide  oprations  of  at  the  Calgary  Congress  in  1021.  and  |  F,A..'‘^. 

the  unit.  Another  reason  is  that  by  - 

means  of  segregation,  the  city  Dairy  »  •  i  ,  *  *  O  *  TN  • 

(  o.  will  be  able  to  show  in  its  fin-  rlFC  LiOSSCS  HI  DritStlll  JL/UrinfiT 

ancial  statements  hoW  much  of  it.s  «  «  O*  < 

profits  rome  from  subsidiaries  and  '  Januarv.  iiiiprovement  bifice  1923 

how  much  from  the  milk  business.  •'  * 

This  is  a  step  which  will  satisfy  pnh-  year  began  favorably  in  Great  Hrit-  from  the  hegiiiing  of  I!!2:;  to  .lanuary, 
lie  opinion  Jhat  profits  from  milk  aiii  -in  marked  contrast  with  tlie  i!iL'2.  iniliisi'c: 

distribution  are  not  iinrea.''onably  Fnited  States  and  Canada  the  Bril-  l'c‘2  Itijl  I'C'; 

large,  and  will  serve  to  justify  the  |  ish  fire  loss  total  for  .lanuary.  •i!'22,  Jl  ic  JC 
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holdin.g  around  82.  w  hile  it  was  also  mueh  Indo"  Hie 

Imperial  Oil  nionthly  average  of  either  of  Hu  'past 

By  the  splitting  of  its  eap.ial  stock 

four  for  one  and  declaring  dividends  --'a'-^ies  eoinpiled  by  he  I.mes, 

♦  #4  .  I^oru  on,  fire  losses  in  the  I 

;it  the  rate  of  ?4  per  annum,  as  . 

*  *0  oil  Kin^idom  in  .lanuary  this  lo- 

aftainst  previously.  Inipenal  Oil  ^  ^  i  -.u 

T  .  .  J  1  *  VT-  i!  1  4-j  tailed  JC4R1.000.  conii)ared  'Mth 

Lnn  led  has  established  a  so  id  mar-  . . .  .1.  u  *  -,1 

,  ,,  JL  t;;i’.ouu  or  I)e<  ('nib(‘r.  vilh  4.  S.  .  - 

ket  basis  for  the  new  stock.  l  ui-  ,  ... 

thermore  the  market  price  of  the  ^  or.anuaij.  .  -  .am  uj 
new-  no-  par  value  stork  makes  it  or  lai  uar.'^  1!. -2.  Ih. 
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more  popular.  ‘  Imperial  Oil  draws  j"®  jl*'";  ''7 

large  revenqes  from  its  .subsidiaries.  7*“ 

The  new  shares  are  selling  around  x  -  • 

28  tit  the  present  time.  4  jf>f  Series. 

International  I’efe.  'T*  A  ^ 

International  Petroleum  has  estah-  3 

lislied  rich  proven  oil  coneessions  in  **  "  a  *  . 

both  Pern  and  Colombia  and  the  re-  - 

cent  bringing  in  of  a  o.Od.!  barrel  per  Questions  and  Answers  Handled 
day  well  in  (  omnibia  indicates  the  ^  ^  r  r*  a  o  a 

immense  possibilities  of  that  field.  pation  or  rirst  Payment  , 

For  Hie  time  being  the  |ietroleuiii  - — 

market  is  overburdened  with  oil  and  it  niitiiiiied  iroin  Page  1) 

iiiqireeiation  in  the  shares  even  of  .,,,  ,  ,  ...  _  . 

,  ,  ,  .  ,  ,  ,  I  he  Surtax  should  then  he  added 

the  lies!  performers  has  lieen  elieck-  ,  ,,  ^  i  .  r.  .  i  i  nk  i  iin 
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INCOME  TAX  PROBLEMS 

Questions  and  Answers  Handled  by  Expert  Accountant  in  Antici¬ 
pation  of  First  Payment  For  1925  Due  April  30. 


.  S2.8!"I.1X2 
11.211.21'* 
12-1.1  it!. 72  I 

.  71.822.922 

.2i!.!'(i2,!r>( 

.  102.780,1 10 


increase,  t;  drcrf^asc. 


fn) . i 


(roiitinucd  from  Tatri'  1) 


*  .  .  .  .  ,  ,  ,  I  he  Surtax  should  thou  hi*  atldcd 

the  liest  performers  has  been  check-  ...  v-  ,  .  ^  .  i  i  ,,'1 

,  .  -  •  1-  ^  to  the  Normal  tax  pavabie,  and  the 

ed.  The  laying  of  a  pipe  tme  from 

two  furllier  incicased  by  j 

Hie  (o  omh.an  field  to  seaboaiM  ap- .  ^  Snperlax  of  2  per  cent,  of  such 
pears  to  assure  an  .mporlant  future 

for  Internationa  retro  eum. 

-  .  ■.  ,  pa>ahlc. 

Hread  hxeliaiiirc*  ^  v*  v* 

No  announcement  is  forthcoming  Deduct  $900  Given  to  Mother? 
yet  as  lo  ho'v  much  new  stock  pres-  ,  .Montreal.) 

ent  holders  of  Canada  Bread  •  o.  yrKSTION  ’*  Have  1  Hie  pri- 

4-ommon  stork  will  rereive,  hut  it  is  of  deriiteting  Sltim  from  mv 

understood  that  sliarcholdrA  will  Tax.  this  ainounf  heing 

lienefii  from  the  exchange  of  stock.  ,,,p  annual  amount  I  gixe  iiiv 
Tho  Canaria  Bread  Co.  has  applied  n  widow,  who  is  seiiii- 

for  a  Tiomiiiion  charter,  which  will  dependent  upon  ni-’' 
enalile  it  to  issue  7  per  cent,  second  ,\xs\VFR  You  do  not  state  w  lie- 

preferred  stock  and  new  no  par  com-  jnii  are  single  or  married,  which 

inon  shares,  and  it  is  nnilerstood  jj^  most  iiuportani  consideration 


that  both  will  be  di.strilinted  to  pres-  |  -1-,,^  j,  ,„.,.„|iar 

ent  common  .sharelioUers.  On  what  j,,  the  mattei  of  deoendeiits.  If  von 
basis  is  Hie  eriieial  question.  If  the  single,  we  believe  von  would  be 

tidier  signifies  anything,  ihe  terms  lowed  an  exemption  of  $2.<ip0  iii- 
wiil  lie  liberal.  The  stock,  wliidi  j  j,  oob  provided  for 

pays  4  ^iier  cent,  now  is  selling  :it  single  man  "ttiioiit  dependents. 
121!  to  1,2.  Ihongh  Hie  .\rt  provides  only  for 

Frospecls  Diiliith-Suiierior.  I  “deiieiidenf  .  not  "seini-deiiendenf 
.Several  factors  eontrihnte  to  make  iiersoiis.  Ii  seems  that  you  would 
Hie  possibilities  of  Diilnth-Siiperior  i  he  jusiified  in  iiasing  llie  calculation 
interesting  as  an  investment.  The  i  of  your  lax  on  the  t2.<ib!‘!  «  xemiition. 
first  i.i  Hie  decidcdl.v  favoralde  deei-  whirh  will,  of  course,  be  more  iri 
sion  handed  down  hy  the  courts  on  your  lienefit  Hum  the  deduction  of 
the  valuation  of  the  Ibuluth  property.  ,  890b  w  liii  li  you  suggest,  and  w  hich 
Tlie  city  has  taken  no  steps  to  ap-  latter  would  not  lie  allowed. 


lias  tit  eii  operaliug  for  Hie  last 
IMI  yiai.<  and  lui.-  p.iid  it  iii- 
(  oiiie  tax  dm  iiig  itie  "'ai  s  wiieii 
earnings  \M  re  suflii  ienily  large 
to  make  it  liable.  W  c  liave  never 
paid  di'iflend:  alHiough  we  lia\e 
now  ;i  siilislaiillal  suipliis.  in  or¬ 
der  that  the  indi'idual  sliaie- 
tioiders  should  not  ho  too  heavily 
(irnalized  tiy  having'  to  pa.'  a 
huge  surtax,  as  the  income  of 
cadi  is  jilrcad.v  siili.icct  lo  fairly 
liigh  rates.  It  has  now  beiome 
iici  e.s;  ai .'  to  wind  up  the  coiii- 
pan.'  and  rii.-[iose  of  it.s  as.sits, 
and  the  shareholders  wish  lo 
lui'e  their  iiosilion  with  regard 
to  Inconie  Tax  drat  I'-  defined, 
.'^onie  of  us  take  the  \|(■\^'that  the 
(litire  lU'oreeds  of  the  liquida¬ 
tion  should  be  considered  a  dis¬ 
tribution  of  assets,  and  a--  ,sudi 
nou-laxalile 

•A.NSW  I.TT  •  X'oiir  couipan.''s  sur- 
plu;-  (  (insists  of  acriiniulnlrd  profil.s. 
Th(  reforc.  any  distribution  of  Hial 
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209.212.290 

1,216.922 

.7.->r, 

10.21  1  792 

Tot.nl.  1922 

. 2!i.()7!!.!92 

1.x2.21(,.S"l 

LI  18.021 

10.122  718 

In<r(:i;-c,  i; 

drerr  a.'-c. 

d . 

..  .1  2.271.292 

i  27.I!'8,(;'i9 

i  9:-(.272. 

i  1S!i,072 

in  Can- 1 
only-all  , 


1921  129. 19.'’, .221 


:se\ciai  laciois  coiiiriomc  HI  mase  i-ris.M,s.  ,,  . . .  .  .  ,  „  i,p|i. i jni.i, I-, ii,,n  or 

'  possibilities  of  Dulnth-Siiperior  i  he  jusi ified  in  liasing  Hie  calculation  '  7^,,  i'sc  must  be  considered  i 

cresting  as  an  investment.  Theiof  your  tax  oii  the  82.o(l0  exemption  r^’lTd^-nd.  and  each  sh^leS 

St  i.i  the  decidediv  favorable  deei-  w  htrli  will,  of  course,  be  nion  to  ,...  . . .  . i  o . . 


dividend,  and  each  shareholder  w'ill 
he  lialilc  for  .‘surtax  and  .Supertax 
upon  the  )iiopoition  he  lecei'es 


compaiiics. 

•  1922  1 17.812,071 

248,919.800 

2. 122. 298, 972 

Inrrca.sc,  1; 

den  oas''. 

d . 

..  .1  11,682,269 

i  I.C. 72  1.922 

i:’,20.IS8.8:i2 

o  1  a  1  group 

business  in 

j  1''2i  1,988.2.22 

Canada  only 

1'i.7!i2.o2i 

192.9'!.-,  222 

all  conipanics 

.  ri2::  92.s.i!!! 

I7.4::2.I22 

85,7i;8,2'i2 

(in  eluded 

1 

above) 

Increase,  i; 

(b  cri  a  c. 

d . 

..  ..i  129.017 

1  2.::2i;.27'! 

i  17.229  ‘ICO 

_ 

— 

:;o.i27.7.'2 
28.''9':.21 1 


peal  and  the  time  limit  is  approarh-  If  y<'!i  are  mairien.  However.  >ou 
ing.  Duluth  and  Superior  are  Hie  are  already  entitled  to  the  $2.(i0(!  ex- 
eentres  of  the  great  I,ake  Superior  emption.  and  can  claim  no  further 
Iron  and  steel  industry,  whirh  has  rieJurtion  on  account  of  your  nioHi- 
iieen  operating  lately  at  caparity.  in-  Pt’s  dependence  upon  you.  In  ef- 
volving  materially  increased  traffic,  feci,  the  fact  of  supporting  a  depen- 
Net  earnings  of  the  company  this  1  dent  parent  merely  iilaees  a  single 
year  to  date  have  been  substantial  person  on  the  same  basis  as  a  iiiar- 
ar.d  Hiere  arh  reasonable  assurances  ;  I'ied  person,  i.e.,  he  is  allowed  *2.(!iib 
that  -a  dividend  will  be  declared  on  i  instead  of  $i.P(!b.  A  mar- 

Ihe  common  stock  at  an  early  date.  j  ried  person  docs  not  benefit  in  any 

- - - - -  manner. 

TOR.  CASUALTY  ,  "'hs'’  elaiming  exemiition  on  jj^c- 

APPOINTIVIENT  dependents,  it  is  neeesscU’X' 


S9(lb  w  liii  li  you  suggest,  and  "  hich  *  _Y  „  v  " 

latter  would  not  lie  allowed.  ”  ^  „ 

If  vou  iire  married,  however.  >ou  Is  Income  Tax  Part  or  Salary  ? 


are  already  entitled  to  the  $2.(ib(!  ex-  (dCFSTIO.N  I  am  employed  b> 
emption.  and  can  claim  no  further  a  conipany  wliicli  last  .'ear  jiaid 

rieJurtion  on  account  of  your  niotli-  its  employees'  ineoine  taxes  for 

er'.s  dependence  upon  you.  In  ef-  them,  and  thcie  is  now  some  dis- 

fret.  the  fact  of  supporting  a  depen-  cussion  to  the  effect  that  tin- 

i  dent  parent  merely  idaees  a  single  amount  of  the  tax  paid  for  u.s 

person  on  Hie  same  basis  as  a  mar-  must  he  included  in  our  1!i24  re- 

ried  person,  i.e.,  he  is  allowed  $2.(!iib  turns  in  addiHon  to  our  salar.'. 

i  exemption  instead  of  $i.P(!b.  A  mar-  Please  ad'ise  on  this  point, 

j  tied  person  docs  not  benefit  in  any  .X.NSWFIt  if  the  company  i.s  itself 
manner.  l.re;'ting  the  per.'-oiial  income  laxe.s 

When  clainiing  exemjition  on  ij[^c-  of  its  cni|doyces:  as  tin  expensf-.  and 
Uoiint  of  dependents,  it  is  necessary  thus  deducting  the  amoiuit  from  its 
I  to  include  w  ith  your  return  a  snii-  own  taxable  inconie.  there  is  no 


Insurance 

Summaries 


.Net  Premiums 


.Aceident  ..  .  .$ 
.\ccideiil  and 
.Sickiic.s.s  ... 
Aulonioi).  "A  " 
Auloiiiot).  "B" 
Burglary  . 

(  redit  .  .  .  .  • 

Lire.  .Macliiii.. 


ou^.-  ...  oo  mo.  "  O'. 

making  hts  own  leturn.  I  lie  effeci  (.sturei' i 
is  the  same  as  if  Hie  (oiiipany  iiaid  <;i|j|,-:,iiiee 
and  lie  recei'ed  iti.it  luiicb  additional  '  •  ) 

. .  Hail 


I  plenientar.v  form  (T.  242l  giving  full  doutit  tint  tliat  each  riii(iio.'  re  must  |.•,!.,u  i 

The  Toronto  Casualt.v.  T-Mre  and  i  particulars  regarding  the  extent  and  include  the  tax  so  )iaid  foi  iiiin  w  hen 

Marine  Insurance  Gompany  has  ap- !  nature  of  the  support  given  by  you.  making  his  own  return.  Tlie  effeci  ^  ,‘.g , 

pointed  .Mr.  .Titles  H.  Pigeon  to  the  k.  t{.  *  r.  j.,  .j,.  ,,„„p;,ny  p;,jfi  ' 

position  of  Quebec  Provincial  .Man-  *  *  and  lie  recei' ed  Hi.it  iiiiicb  additional  '  1 

ager  with  offices  in  the  I,ewis  Build- 1  No  Tax  on  Life  Insurance.  salary. 

me  .M(intreal.  QFLSTION  During , last  year  '7.  '  ’‘’r,  j  •,  i  Inland  i 

Mr.  Pigeon  has.  since  I'-L  been,  died,  ."ud  I  Intercct  Chartres  Deductible.  Liabilin 

automobile  manager  for  Quebec  for  |  received  $5."!.ifi  fioiii  Hie  proceeds  QI'I-ISTIO.N  I  purchased  .some  Live  sio 

the  Home  Insurance  ( ompany  of  j  uj-p  insurance  jiolicy  w  hich  lionds  on  tl;e  Deferred  Payineiit  Plate  gl 

New  York,  and  was  previously  asso-  |  carried,  iu  my  favor.  Am  I  plan  last  year,  received  the  inler-  Rain  .. 

ciated  with  the  Ocean  Accident  and  ,  opugp  pay  income  Tax  on  est  thereon  legularjy  as  a  credit  '  .Sickne.s; 

Guarantee  Corporation.  |  this  amount  2  to  my  account  with  the  company  Steam  h 

Mr.  Pigeon  is  a  "ideiy  expericnr-  i  \XSM'KR  No  The  proceeds  of  from  "bom  ^  purchased  them.  Toriiadt 

ed  and  capable  automobile  insurance  |  insuranee  policies  do  not  con- 

undei^writer.  and  his  acquisition  by  ;  taxable  income.  If  however, 

the  Toronto  Casualty  Insurance  Com-  I  invested  the  $5,090.  anv  revenue 
pany  will  greatly  strengthen  that  subject  to  the  I 

company  8  position  in  the  Province 


I!'2I 

1!!2::  I 

!,687,ll:; 

$  2.279.189 

..27!!. 97  1 

1.1SI!.9::7  . 

:.272.98!! 

2.6)(;,872  ! 

;.82.2.'!92 

:;.8::7..n88  ! 

812.219 

712.702  ' 

299.121 

ISS.2!!!!  9 

98.'i::o 

i;  1.292 , 

22.8(17 

21  927  ' 

29,192 

|8.:;|  1 

721.7!!'! 

82:;  2!IS  1 

!i  10,19!! 

Mil  it:;  i 

.i;87.l67 

•  2,222.9  4  1  1 

(  i<  dii . 

i-;ii  c.  .\liicbiri, 
Forgci  . 

;  "i  a  lid  .  . 

Gii.-i  ra  iili'c 

I.^UlCl,'  I 

Giiaraiilec 
I  l  iilelil,'  I 

Hail . 

luiaiiil  trails. 
I.iabiiily 
Live  .slock 
Plate  glass 

Itaiii . 

Sickness  ■ 


417.272 
2.i!9l.!'27 
8L(.7:; 
I.S8!i.ii::7 
07.1 1:; 
2'il.2i:2 
pi, 888 
!I22.(;  1 1 
(ill. (18  I 
27.171 


1 1 1 ,8U2 
2.1  lO. SCO 
1 2.2. 182 
1.810. SCI 
I2,21'i 


1  .i(2X.C81 
I  1. 181 
!i(i.:!22 


Intcrert  Charges  Deductible.  laaiuiity  . 

QI  I-ISTIO.N  I  pui  chased  .some  Live  spick  -. 

lioiids  on  tl;e  Deferred  Payineiit  Plate  glass  .  . 

idan  l;if  t  ye;ir.  I  eeeived  the  inler-  Rain . 

est  thereon  legularj'  as  a  credit  '  .Sickne.ss  .. 
to  my  account  with  the  company  Steam  boiler.- 

from  "boui  t  purchased  them.  Tornado  . 

1  was  alsri  cliarged  interopt  on  | 
my  account  monthly,  (  an  I  claim 
ihe  amount  charged  me  as  a  de-  , 
duction  from  income  ?  How'  ' 
should  I  show  either  in  my  re-  i 
turn  ?  i  -Accident  .  . 

A.NSWLR  —  You  may  deduct  the  I  Accident  and 
amount  of  intc-re.st  charged  fiom  tin- :  Sickness  •  • 
amount  credited,  and  show  the  net  Automob.  "A" 
figure  under  the  heading  of  "Inter-  .Automoh.  "H" 
est".  (Paragraph  7.)  -  Burglary  .  .. 


of  Quebec,  wrhere  large  and  influen-  ! 
Hal  connection  in  the  insurance  bust-  , 
ness  have  already  placed  the  Com- 1 
pany  in  a  leading  position  among  the  ; 
stronger  and  more  substantial  group  j 
of  non-tariff  companies  operating  in  ! 
Uiat  prorince. 


X.  *  *  * 

Liquidation  Proceeds  Non- 
Taxable  ? 

QUE.'STION  —  I  am  a  share¬ 
holder  in  a  small  company  which 


,$i  l:!29.:;22  .Alt. sic. 121 


i'Oodieat  Tire  fTulilier  I'oiiipiiM.i  of 


22!i, 2.2:1  28!>.7X:1  inaile  in  (onjiinclion  with  tlie  regii- 

:!.ii2''.oll  2.8ti2.t:iS  hir  di'idcnd  011  botii  |ii <'ferr< d  ;inil 

7L8!(I  (iX,492  jirior  preference  sio(-i;.  'Ilii.'-  aji- 

571.001  002,472  *  iioiiri(-c((ient  is  coiKaiucd  in  a  letter 

17.:i9o  10^28::  !  addrcs‘-ed  lo  Hu  2.:i1I  (  iinadian 

1.009.812  T'it L'!2(!  j  sh.'ircluilders  of  Hie  company  h,\-  ('. 

297.228  .207.72!l  H.  <  ill  li.'-le.  vice-president  and  gi'iie- 

121,58(1  292,049  j  ral  iiiitnager  who  .slalc.s  that  for  the 

-  — - I  p.ast  six  moiiHis  of  Ihe  ciji  rent  fiscal 

$22,277,222  $21.67 1,9871  j  year  the  (-ompan.'  ’s  nrodiici-ion  has 

,  I  exceeded  that  of  anv  similar  period 

sincL*  tfu'  company  hah  hern  in  busi- 
‘  _  *■'’  I  ness.  Operations  iiro  c-arried  on  to 

$  1.221. Ii2  $  LI5Li.>S  j  full  (-apacity  on  a  24  hour  day  basis.' 

'  It  Is  iilso  stated  that  while  margins  - 
(;8(i,82S  792.214 'of  profit  are  exceedingly  small  the 

1.229. OtA  L4ti7. 993  '  profits  for  the  past  six  months  are 

L7i:{,r)9:l  1.228.62:!  greater  than  those  of  the  same  period 

46:2.901  52(!,1(!8  a  year  ago. 


The  Commercial  Life  is  respected 
at  home. 


.Net  Net  dis- 

a  mount  biirscnients 
in  fot'v’e  claims. 


Over  of  Ihe  tiew  hiisiness  of 

Tile  (0111  III  ere  ill  I  4,ifc  for  Ht»>  jear 
lih.’i  wiis  nri4t(.‘n  in  ils  o"u  “lioiii(> 
lo"n’'  ilie  4  ily  of  Fdnioiiion. 

M  iih  RE  riimr  s  commfrci  \i.  life 

THERE  S  HOPE. 


’  tKiftfs 

.  ,  \  ii\  ordftr  to 

'  f  o  r  ‘i;!  f  e  ^  insur- 

■  1^"'!  ■"'''anc# ' '  - 
,  ' ' ’7 '  '  ;y,’  ,V''( 


U)h^n;  ^f'ave  11  ing,  Carrg 

;DDMINION 

IXRRESS 

tBAVEltERS' 
CHEQUES 


O^ocl  tKe 
Worlcl;Ov©r 

VA-v.’fitO., 


YOUR  SIGNATURE  lOENTIFItS  YOU. 
.THEY  PROTECT  YOU  AGAINSnOSS  ' 


George  Lyman 

INSriJANCF  BROKFR 
Mark  Fisher  Bidg..  28  Victoria  Sij. 
I  IKF,  I. IFF,  MAKINF,  AFtl. 
DFNT.  AITO.MOBIFF,  FTC. 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

3.3.  “DOONHOLM”  -  -  MAY  9th 

/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 


I  I'or  freight  rates  ami  all  other  particulars  tippl.v  to 

iThe  New  Zealand  Shipping  Co.  Limited  ' 

213  Board  Trade  Building,  Montreal 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Riisinoss  men  use  tlie  Canadian  Pacific  where 
possible,  because  there  is  no  higher  .standard  dI 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
und  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Electrical  Energy 


SU  (Of  . 

Irlo  Povsrr  phintM 

itiid  Ifirue  4k(4'iii>i 

lU'Nervr. 


4  O.Ni  lM  4H  .S 

l'«M'  ii%p  1!  t 

iMiiir'*  |Ki*r 

esrry  .No  re- 

Kf  rIeilonM. 


I  M  .ni!  I  FP 

A  inititrl  y 

4MM)  II.  I*.  av:ill:tl»le 


FOR  i'OBFR,  IK.ilT  A.NIt  Ol  lll  l!  I'l  RPOSFS. 

Gciierati-il  .nml  1)  islriliiilcil  lii  tlu> 

'"ontreal  Light,  .-Jeat  &.  Powar  Consoiidatc:l 


GAS 


MiiiiiiriM'tarlfit;  fiiiil  DNirilMitiiic 
l-'or  I N  III  S'Mt  I A I.  find  > 

ltl>IIM..N’MAl4  L/Udf 


Low  Rates  For  Servici 


Dual  Service 


Intjtiiry  llP<|iip.Atril.  iddroii^  to 

roTicr  Hid..  85  (  rnlK  St.  Went. 
'I'ol.  .$lnin  HMD.  Montreal. 


HOT  PROCESS  ^  — «  f 

A!«»r4‘  fliNn  '»0  vfBre'  4*\i>prl^nre 

f»iir  iftLirnrif**^  4»f  rriHre  itiii  Ufttt  t  Ifin.  \  ^ 

(riilvHiilihii;  <*r  nil  ItSniU — Iron  RO'I  \  ^ 

9>»!erl  f  ittinxii,  (hal»4.  \r<  lilt**#ttn  .il  "I  ^ 

find  Marini*  ktmI  K^nrrn!  ^ 

unrit.  I  rrm^  on  nppllcntfon.  % 

Afck  for  »«*’  'ind  flmrrtjif  Itp  ntoKrr  of  KJfrhen  nnu 

J>alfv  I  Movow.  KrfrlgrrutorNi.  pliiln  anil  llthoif rnplird 

llnwnrf,  Tojn,  .Novfltl##,  Tin  (  anfc,  efo,  Kopr#*»oniatlv# 
mill  fall  rrtiiifAt 

Hoad  OfTlro  pnd  raefory:  IIoIIbIo  Strart.  MavtraaL  Tark  14ft* 


MM 

riDSkjN 

/ 


/ 
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Mines  and  Mining  Securities 


StobieToripmg 

STOCKS  BONDS  OBAIN 

Second  Floor ,  Ref  ord  Building 

BAY  AND  WELLINOTON  STREETS 

HAMILTON  Toronto  KITCHENCrt 

BRANTFORD  Pxivatc  Wlx«  Svatcm  OSHAWA 


SILVER  PRICES 

FAIR  BAROMETER'  . i 

____  ;;)fi  cxccpllonally  pro.- f.<> ions  Tor  i 

DIIOIM^OO  prcClons  motal  iniiips  of  Onta-  | 

Gold  prodiictioii  in  the  three  , 
■■■  I  inonihs  Inoke  all  records  and  silver* 

_  :  niininj;  showed  tietter  results  than  in 

,  •  D  1.  \\t _ *  years  past,  ateoi'dins  to  ilie  ' 

Highest  Level  in  ^st-War,  f,,„„  hcv- 

Boom  l.SiViC  Per  Ounce  men  nold  mines  mm  jirodncint;  imli- 

120 - 67c  in  1924  as  Against  eale  that  the  total  oiilpnl  lor  the 

eS'zcin  1923 — Factors  Fav-"'"f'''  "as  .s:7,;;.-,o..ioo.- at 

LI  A  D  II*  1  j  .  !  aiuniiTllv.  'Dii.' 

orable  to  Bullisn  Tendency  '  |^p  .stf  jKlilv  iruMoascfi  riinin;i 


News  of  the  Mines 


The  present  position  of 

Lakeside  Lorrain 

Summarized  in  our  special 
letter,  sent  free  on  request 

F.  G.  OKE  &  CO. 

Meabtri  Staodard  Stack  Bichasgr 

34  KING  ST.  EAST  -  TORONTO 


STEWART  Poie-tlarsd  Ca.na.1  Ois^flct 

llritiMli  LoliiinIvitrA  non  l'nm|i. 

STA^f)ARI)  SEClTtlTIES  COMPANY 

Stock  otiit  Minifm  Brokers  Mvtnhers  Mctorio  Stock  Exchattge 

f'rrr  ivil'oriitiith>ii  niiil  on  nn.v  rompanji'  oprrntini; 

in  «lii«  flNtrlct. 

l•l;M^l:lno^  .  vmtohia.  B.r. 


GREAT  ACTIVITV! 
IN  OIL  CIRCLES! 
WEST.  CANADA! 


Texas  Capitalists  Reported  In¬ 
terested  in  $8,800  Lease  — * 
Imperial  Oil  Co.  to  Drill  Twoj 
More  Wells  —  Developing  ! 
Wainwright-Irma  Field  — 
Hoping  192S  to  be  '‘Best ' 
Ever.”  1 


Indifations  point  to  th.  fact  that  .  •■»l‘rary  Bureau  of  The 

n<“i  pi'ofit.s  of  'I'oimli-Oake.s  Hiiriisioe  tniHfieial  rimes.)  | 


lit'  iiiorr  .‘^iili.slan- 


orable  to  Bullish  Tendenev _ i  .  .i  "' amiuan.>  ■  m.  Wainwnght-lrma  Held  — 

oraoie  to  ouiiisn  lenaency  „,j|  ,,p  j„(.,oas<'d  diirin«:  iqok 

Canadas  Share,  10  p.c.  of|iii,.  Paianre  of  ih<  Mar.  1925  to  be  Best 

World’s  Output.  -  -  E^ver. 

_  lun  ri  it  ri{(M ns  T(H  \Ki:s.  - 

.4  buLletin  has  been  i.ssued  l.v  the  Ihdications  point  to  th.  fa.t  that  ‘  ••Ifrary  Bnreaii  of  The 

Dominion  Ruroau  of  statiriUs  <.n  ...  Hmes.) 

,,  ,.  .\linc.s  should  no-.  I»'  more  .siilislan-  tnlaary.  Alta. —  Texas  eapitalhsts 

'T’o.d  War  Silver  T’rices.  .Silver,  ex-  ,j.|j  j,  pi.'di.  i ..i  that  .April  will  are  rejtorled  to  be  responsible  for  the 
erjjtlnK  only  nickel  and  rojiper.  is  |  slrov\  the  best  rrsulls  .sine'.'  the  mill  t.lsjrest  oil  lease  deal  here  this 
eiirrenll.t  the  lowest  priced  f.f  the  ,  started  ojieratioiis  last  fall.  The  spriiiK.  The.v  paid  S8.800  for  80  arres, 
impoitant  non-ferrotis  metals.  The  f;rade  of  the  or.'  ile\elo|)ed  recently  nf.!  far  from  the  imperial  Oil  t'oni- 
Index  number  for  this  commodity,  |  pas  sliown  imi.iov eiuent.  due  lartie-  !»any  s  lease  on  which  the  Royalite 
eoinpiitcid  by  the  IJmeau.  wa.s  I  1 1 '•  in  some  fine  ore  haviiij;  h<;en  .No.  I  well  is  situated.  Teir  contract  j 

for  This  compares  with  .'>n  in- i  oppuoil  at  the  InJ.Vfool  level  and  Jtiovldes  for  the  drillintr  of  four  wells  j 

(lex  for  all  commodities  of  I.').’'.!!  I  lie,  !,<  low  it  in  a  wjii/c  and  in  a  suli-lev-  this  .vea  ,■  and  piovides  a  royalty  of  I 


t'nlta.y.  Alta. —  Texas  capilalhsts 


rial  and  it  is  pr.'di.  ici  ihai  .April  w  ill  are  rejtorled  to  be  responsible  for  the 
sliow  I  he  tiest  rrsulls  .sine'.'  the  mill  ttlsjrest  oil  lease  deal  here  this 


iiverasc  jtrice  at  smelters  in  Mrilislilci  al  |n|m-feet,  wtier. 
(  oliimhia  of  fine  silvei-  in  inl  'i  was  .  jit  jnj;  n;,s  in  on 
ail'i.e  jter  oiinee.  Durint;  liie  war.  r.iopinj;  ojteralioM.s  wil 
owiiiR  to  (  onlrol  of  Kold  moM'iiienls  ;^i,i,l  ojtei’atin.n  expens, 
ami  to  Kastern  and  oilier  .leman.l  for  ,||ii-cd  aecordinKly 

silver,  its  jti  ice  ro.se  coiilinuoiisly.  .  _ 

The  ycaiTy  n\crafie  was  hSM-e  in  j  IMIJLN  AT.  AKhT'l, 
iril8.  The  post-war  boom  carried,  On, rations 


it  to  hipher  'tvHs.  Iter  outi.-.  j,;^,^^^^^  Co.iipatiy  are  eontinu- 


i  al  |.i|m-feet,  wtiere  77  fct'l  of  nne-eighih  to  the  vendors,  Goodwin  | 
liiftinp  lias  been  in  on  .  Tliis  month  flros..  of  (  alpary.  It  was  rumored 
i.ipinp  operalioii.s  will  lie  increased  Giai  the  juirehasers  represented  one: 
11(1  ojteratin.p  expeiis.'s  will  he  ro- ,  nf  the  laipe  American  oil  oipaniza- I 
need  aecordinply  'tioms.  hut  ii  is  reliably  stated  that,  I 

- -  rtiis  is  not  the  rase  and  that  they  ! 

INTIJLN  AT.  AM  h  11,  IHVIMKM).’  are  independent  operators. 

Toronto.- Operations  of  liilerna-  ftfiMinp  in  the  Tloper.s-lmpei iai  tn  ; 
ona I  .Nickel  co.iipatiy  are  eontinu- , S'' <''''S'h-sk  Mflfi  has  been  re- | 
le  at  an  afiivi-  tafe  and  j.ariiinoa  siimed  This  well  has  a  measured 


We  Specialize 
In  Mining  Stocks 


B  rile  IIS  for  inforninlion  on 
nny  of  the  mines  in 
Adrfhern  Ontario. 


I  Ix'inp  reached  in  I'eliniary,  riL'n.  at- ,  adj;,,  jate  an.l  earninps  "clI  has  a  measurcf 

—  ter  which  it  fell  rapidly  I  are  so  satislaelorv  that  the  deelara- '  *■•""  I'.OOd.OdO  cubic  feel  of  pa: 

-  ly  aveiape  for  liiL’d  was  d..;  a.  1.  „„  common  " 

ITD.'oc;  1fil>:>,  l.8e;  I.C.,.  I, ..Toe:  slock  is  aniieipaK  .i  hv  the  end  of  dink  the  we.ll  deeper  In  quest  of  oil. 


J0I{|>\>' 

\M> 

Tlt;i,IMl\ 

.STKKIiT.S 


A.  E.  Osier  &  Co. 


The  price  of  silver  is  in  itself  .ji 
fair  haronieler  of  trade,  as  ineroas- 
inp  trade  pives  rise  to  preater  de¬ 
mand  foi'  coin  and  bullion.  Ttiirinp 
the  last  few  years  certain  eirciim- 
staiuTs  have  made  the  movement  .d 


llie  second  (jtiarler.  .Steady  In- |  Imperial  Oil  t’o.  Mells. 

creases  in  eariiiiips  durinp  the  past  l  'The  Imperial  Oils  will  drill  two 
year  can  ho  sh([wn  by  th('  ronipany.  '  nioi'e  wells  in  proximity  to  \o.  4  In 
'The  outstandiiip  eomnion  sloeli  is  j  the  Turner  A'alley  field  and  will  also 
?1 1  .ST'l.iidO  of  par  value.  Marn-  drill  on  Mire  frock,  west  of  Nanton,  | 
iiips  on  this  slock  amounted  to  7.'{  and  in  Dead  Tlorse  foulee.  one  mile  I 
cenls  a  sliar.'  aftei-  all  eharpes  for  north  of  the  ITopors-l mperia I.  I 


silv.'i-  prices  somewhat  nioie  '"ni-  nine  months  ended  December  :i I ,  It  t.Iso  proposes  to  lestimc  dcvr  l- 


TOROATO 

KSTABUSUIOD  1886. 


jtlex  than  ordinj. rily .  ^  |  1021.  Koi'  the  enrrespondinp  months  ,  ((pnif  ni  in  the  northern  I'ort  .Normiin  j 

ITiiei'  lleiiiaiiil  I'or  (  oiiiap.'.  j  rtf  the  proeedinp  ,vear  the  <'a rnings  j  fiol'l.  i 

'The  principal  deniiind  for  silver  Is  i  on  common  anioiiiiled  to  51788.101,  or  B ain wriplif-Irma  I'ielll. 

for  eoinape  purposes.  'The  dens.  2:;  cents  a  share  ft  is  sipnilicanl.,  i  Vigorous  development  in  the  Wain- 
millions  in  the  Tar  Hast  havt  de- ,  liowever,  that  net  Im’omc  tor  llic  !>•-  a  right -irma  field  is  also  pro.ieetcd  ; 
jiemled  almost  entirely  iij.on  silver  i  cemher  quarter  amounU'd  lo  $8;iX.- nfj  jj  expected  that  at  least  half  a  ' 
and  other  |•arls  of  the  world  use  a;r.l8,  whieh  is  equal  lo  12  cents  on  the  q,,/,;!  eoinpanies  will  .start  opera-; 
great  deal  of  it  for  siihsidiarv  coin- j  common,  .Since  the  first  of  the  cur-*(ioi,s  in  the  'Turner  Valley  field 
age.  India  and  China  ab.sorh  an- !  ten' year  operaHons  have  been  much  is  now  about  full'  blanketed' 

nually  trom  I  2.  to  I  2  of  the  world  s  |  more  proiTtahle  than  in  l)n'vious  ’  with  leases. 

prodiietioii.  and  from  Ihl',  to  l!i 111  ]  months'.  .  .  I  'The  fnion  Oil  and  Dutch  Shell  are  ! 

eonsum.'d -even  a  larger  |)roportion  '  I  h.'  e.xpeetation  is  that  11125  will  sitid  lo  liav.'  reiiresentallves  in  ('at-. 


'The  principal  deniiiml  for  silver  Is  i  on  common  aniouiiled  to  51788.11)1,  or 
for  coinage  jnirposes.  'The  dense  211  cents  a  shiirc  ft  is  signilieant, 


OLYMPIC 

MINES  LIMITED 

Non-Personal  Liability) 

irOW  BEING  INCORPORATED) 


CAPITAL: 

S  750,000,  divided  into  750,000  shares, 
par  value  $1 .00. 

Issued  300,000  shares. 

Treasury  450,000  shares. 

Property  consists  of  over  500  acres 
and  is  surrounded  by  active  oper¬ 
ations,  being  bounded  on  the  south 
by  the  “Dunwell"  and  “Lakeview,” 
on  the  west  by  “Victoria"  Mines 
and  on  the  east  by  “Emperor."  The 
geological  conditions  co-relate  to 
surrounding  properties,  while  the 
largest  vein  system  exposed  on  the 
hill  runs  through  the  heart  of  the 
Company's  property.  Titles  are 
held  clear  and  free  of  all  encum¬ 
brance. 


DIRECTORATE 

Wellington  Beaton,  E.sq.  H.  ( 

Mine  Operater  Mi 

B.  G.  Hawkins,  Esq.  L.  I 

Civil  Engineer  Me 

H.  R.  Funnett,  Esq.  Jam 

Mining  Engineer  Mi 


H.  Girdwood,  Esq. 

Mining  Engineer 

L.  H.  Hardie,  Esq. 

Merchant 

James  Stewart,  Esq. 

Mine  Operator 


A.  H.  Tanner,  Esq.,  D.D.S. 

MANAGER: 

Wellington  Beaton,  Esq. 

CONSULTING  ENGINEER: 

R.  F.  Hill,  Esq.,  E.M. 

First  issue  of  Treasury  Stock  at  25c 
pt'r  share  (fully  paid  and  non-asses- 
.sable)  now  available  for  subscription. 


Nason  &  Diespecker 

Members  of  the  Victoria  Stock  Exchange 


Pemberton  3uilding 

Victoria,  B.C. 


Rogers  Building 

Vancouver,  B.C. 


FISCAL  AGENTS  FOR  ABOVE  COMPANY 


I on.sumed 'even  ii  Inrgm'  |)roporlion  Th.'  experlulion  is  thul  i:i25  will 
thnn  thiit,  M  is  used  in  the  far  i  show  eainiiigs  of  close  lo  51:1  oti  the 
Kast  In  the  form  of  Imllion  as  u  |  (ommon  stock 

commodity  in  the  ha'/aar  tiade  as  |  — 

well  .'IS  for  a  eireulaiing  medium,  j  Dom  dropping  as  it  wa.s  expected 
'I'he  eoiil inuoiis  flow  of  sil\er  to  the.  Muy  would  do. 

Mast  is  the  chief  factor  infltienelng  I  I  he  Taetoi  s  cxei  tiiig  a  depi es.sin.g 


'The  fnion  Oil  and  Dnfeh  Shell  are 
said  lo  have  rejiresentallves  in  (  al- . 
gary  and  ;innmmrements  regarding  1 
their  exploitation  plans  may  be  ex- | 
jieeled  at  any  time.  ! 

'I'he  William  Georg('son  and  sev- ' 
ei'iil  olhi  r  c.ompanies  will  stall  at- 
lem|)ts  lo  g('t  oil  by  exiralion  from  | 


Mast  is  ibe  chief  factor  infltienelng  1  I  Ite  laetois  exeitiiig  a  dcpies.sing  lemjtts  lo  gi't  oil  bv  exirtiiion  from  | 
I  he  ju'iee  of  metal.  teiidciiey  may  Ite  biieliy  enniuerjitf'd.  u,,,  ,.j|.  stinds  in  the  Alhabtisea  di.-t- 1 

'I  he  iis('  of  (diver  for  \iirions  in- i  7.  In  ll'2<i,  owing  to  llte  iiigli  i»ri(  e  t|  j,.(  1 

(Insliial  purposes  sneh  :is  ornamen-  ()l  silvei  titid  latei'  heeau.se  ol  the  .Ml  in  nil,  it  is  eert.'iiti  thtil  this  "ill 
lalioii  ami  .ieweliy  sh((ws  iiicrease  (lepr(  eiatioii  of  em  ienei(  s,  many  ^  j,,,  ,iie  bigge.sl  oil  develoiimcnl  year 
lull  the  greatest  develojmient  in  tlie  lairojxall  coiintiies  demoneliz('(|  *  j,,  ,\|)„  ita's  liistotw  -  -  oil  develoti- 

indnsiiitd  field  is  lor  |ihoto,gr:(  jdiy  1 1  hei  1  silver,  onlling  and  selling  it  i(s  i,,,,,,,,  ,,„j  ..ux  k  selling,  as  in  Jlill. 

due  10  the  (inanlilies  of  silver  nil  t  ide  luillion.  In  G(  i'many  ,  I  'i  idiei  ,  Del-  .  .  - 

(lenian(l('(l  ill  the  moving  jiietiire  glnni.  Italy  and  olher  lonnlriis  sil-  m.. ami  a  ■«■■■  v* 


•illiiian"'  Vel. 


her  eoin:(  (lis:i|i|ieared  fl'Oin  ('ire;ihi- 
llion.  Had  nioiiey  diovi'  on!  good. 


QUEBEC  GOLD  BELT 


•foward-s  die  end  of  the  war  a  siip|)lies  ol  .silver  on  llie  world'; 


Irom  iIk'  I  niled  State's.  'l  liis  w as  <  oiiiitries,  liriiain.  tor  examjili',  and  •I’he  .1  nnonneeinent  Is  made  that  I 
ilune  diioiigli  lh('  medium  ol  the  I’ill-  fanada  in  icdiieing  the  siliei  eou-  lli(>  Koyal  Tnisl  C'o.,  Alontreal,  has  1 
:u;(n  Aci  wliieli  was  ji.issed  April  2:;.  lent  of  coins.  been  anjininlcd  legislrars  and  the 

i:i|S.  This  ael  was  an  emergeiuy  |  2.  'The  .-iUei'  sli  ingeney  in  India  I’rudenlial  'Tiiist  Co.  Iraiisfe'r  agents 
v,,(i  imasiire  whieh  anihorized  tin' ,  dm  inv  ilie  war  led  lo  a  greater  use  lor  sliaif'  wai  ranis  in  connection 
fiiiW'd  Stales,  treasiiiy  lo  lireak  iij)  of  gold  and  notes  and  ilie  praeilee  with  I'inaneing  of  (diiebee  Gold  Belt, 
anil  :u'll  as  luillion  lo  du'  llritish  si'cms  lo  he  spreading  SHmu  aji-  l/iniihd,  Ihe  head  office  of  which  is 
Government  silver  dollars  not  in  ex-,|i''ms  lo  he  losing  ils  jirevioiis  in  Montreal. 

ees.s  of  II. iiiMi.oon.  .Aeliiall.v,  about  '  si  rong  hold  as  a  em  ri'iiey  medium  (.Jiiehee  Gold  Belt,  Limited,  ineor- 
s27ii,iin(i,onii  worth,  eciiihaii'iil  to  and  noli'  issues  liavi'  bi'cii  expand-  jioraled  under  CJuebee  laws,  has  an 


fiiili'd  Stales.  Ireasiiiy  lo  lireak  iiji  of  gold  and  notes  and  die  praede 
anil  u-ll  as  luillion  lo  du'  British  si'cms  lo  he  spreading  SiUci  aj 


I'iiiiiriiHuis  Leeiiiniilation  in  Indiii. 

I.  Tlnie  is  an  enormous  aecumu- 
ladon  ol  ((lined  rupees  held  liy  tin' 


riKi.iioii.onn  (luiiees  of  fine  silv(>r,\v('re  ing.  i  anlliori; cd  cajiifalization  of  Sn.Oi'lli.- 

siild.  '1  111'  same  ael  jirovided  lhal  the  I' iiiirimiii^  \eeniniilaf  ion  in  fndiii.  *io(i  ji.ii  \aliie  .'ll,,,  ihe  (ompciny  (on-j 
fnited  Stall's  In'asnry  miislre|iur-  li,,  1  e  is  enormous  'leciimn  '''I*''’’'''"'  " 

chase  silver  at  .HI  per  oimee  trom  1  ,  j  gfo'ips  of  claims,  eomjirising  in  all! 

I  MUM  .iiM  i  *1  i  \>  I  lation  ot  (  oiiu'fi  rupros  held  liv  rln' 1  ^  .n 

iH’odiicor.s  in  Ihu  I  lulrd  Stales  to  i  e-  ..  .  i-  i.  i-  •  l.nnn  ,h  m*s.  llie  hoaio  o!  di- 

place  the  qiiantitv  sold  Id  Great  |j|.j(.  <■'" '"im,  nl  ol  lulia  >“  bs  1  maneial  |  inel'ides  some  prominent 

In  Mav.  Ilh-o.  when  the  pnee  "'.se'-y-  1  etori-  and  dm.n.g  Hn  ^ 

dpp,', I  low  ■('.longh,  purchasing  be-  ‘■■“"'■  '‘nieiu  maoe  \v.  K  Ma hlw  iu.  M  P..  dir.'ctor,  .Soutb- 

gan  ami  was  not  comph  led  until  l•'H■<■llases  u  siU  e,  lor  emu-  , -o  :  viee-presl- 

pi2::.  It  was  annoniieed  In  .March.  P'esinl  holdin-s  ha\e  Uemy  .loiloin.  K  r..  Montreal; 

11128.  that  the  act  would  cease  to  on-  lor  Jh''  •'.si  ,  y,,.,,  i.omm.  Uenfrew;  .lohn 

eiate  sooner  than  was  exjieeted  ann  '  hi  i-e  or  lour  years.  In. Inly.  >  'bL  M,..Muiran.  Ir..  'Toronto:  frank  ff 
iramsardons  were  eomjdeted  bv  die  •'  "f  silver  in  the  lorm  of  j  x„nnan.  Mondoal:  K  B.  Sturgis, 

end  of  .liiiu'.  'Tlie  Immediate  effi'et  of  the  Govern- '  ,„ining  .  ngirn'cr.  Tiiekahoe.  .\.  A'.; 

Ihe  eonipledon  of  the  o|K'radon  of  ■'  eiirreney  reserve  was  j,,  \  W  jilshaw  .  •Toronto,  Dr. 

Ihe  act  was  a  depression  of  pi  ieo.s  J mim'i'i^:  on  -N'ovom-  \V;,ii,.r  Harvey  W  eeks  is  eonsuldiig 


because  it  was  thought  dial  lln'iiro- 


ll'28.  Ihe  quantity  was  ills,-  ,.i|.-jiieer. 


I'ldw  in  A.  W  alsliaw  ,  'Toronlo,  Dr. 
Waller  llarvi'v  Weeks  is  eonsuldiig 


diK'tion  in  the  fnited  States,  wliicli  ISs.uii  i  ounces. 

avi'iagps  65,0(10,(1(10  oiinees  yearly  -Vdveise  cxeliange  lates  alli'ct- 

aml  which  had  then  lo  be  sold  on  die  ed  the  sale  of  silver  on  til'  l.omlon 
o|)en  markel.  would  ovi'i  siipply  it .  j -Ala rket. 

'Towards  die  end  of  l!'2:!.  liowever.  0-  Tliere  has  been  an  ineri'ase,  in 
there  was  a  recovery  and  tliongli  die  the  woiUTs  silver  ju odiicdon.  In 
eommoditv  lost  slrengdi  for  the  Inst  Hdi!  diere  was  a  jirodiicdon  of  over 
four  montlis  of  I!t2‘l  it  rose  consider- ,  2lo.(i00,ooo  fine  ounces  but.  due  to 
alily  tboreafter.  In  T'ebriiary,  11124.  poliliial  irouliles  in  .Mexico  and  to 
it  vhis  ll  tVoc  per  oiim'e.  in  Oetolirr  it  i  die  generally  depressed  trade  eondi- 


'was  71 '.ic  and  in  Di'eemtx'r,  61i'*4e. 


lions,  this  fell  in  11i2l  to  172,ooO.O(in 


'  Many  factors  have  indiieneed  die  i  fine  ounces.  In  11122  and  1!i2;!  Alex 
price  (if  silver  since  juireliases  under  !  ieo  improved  her  output  ami  die 
die  Pittman  .Act  were  eomiileled.  fn  !  fnited  States,  where  68  pot  cent,  of 
general  the  resiill  of  their  eoniliined  |  Ihe  silvt-i-  output  is  really  a  by-jiro- 
operation  lias  tieen  to  keoji  prices  duel  of  die  mining  and  smelting  of 

.1,  -  : /..'piwM.  p.jid  mid  zine.  e\|)erien('('(i  a 

trade  boom.  World  prodiiel ion  was 
2)u.(i0n,unii  dne  ounces  in  tli22.  Iiij 

Ml  QOIl  '  il*2’8  it  'was  212. Olio. non.  and  it  is  esli- 

'mated  lo  have  been  286,000.00(i  ini 
An  active  year  I  tli24.  : 

for  mining  shares  Itnllisli  I'netors.  ! 

widi  a  general  '  faetors  w  hich  liave  tended  lo  iie  ' 
e  11  d  0  n  e  y  lor  I  bullisli  in  eon  lection  with  silver 
gri'atcr  valiits.  *  prices  dining  11i28  and  11121,  art-:  j 
Con,ul,  u,  «o  ,,ny  n.iniui  Company  '  '■  ^''>0'*  ,  moiisoous  w  hich  liavc  j 

[created  a  demand  trom  Indiii.  j 

■  iniirD  I  niDCnU  Q  rn  i  -•  'Uie  .laitant'se  eartluiiiaki'  vvhieli 
HUMtK  L.  UlDOUri  &  UU.  stimulated  trade  in 

Bank  of  Hamilton  Bldg.,  China.  I.atterly  in  I'hina.  lieeaiise 

I'oronto  i  ‘’*  internal  strife,  there  lias  been  j 

I  much  lioarding  of  precious  metal. 
...  ’  (eoneeaiment  for  security)  and  at 

SPECIALISTS  IN  CANADIAN  MINES  Idip  stum'  time  a  demand  was  ereat- ! 

I  ('ll  foi'  silver  cmins  with  whieli  to  pay  ! 
_  I  (I'"  troDjis.  At  times  these  eon- 1 
I  (lit ions  led  to  a  shoi'tage  of  metal 
I  vvhicli' 

'  tliougli  at  Ollier  times  stocks  lield  at 

Koontz,  Hickey  &  Co.  I  [open  market.  1 

MINING  SECURITIES  ■ !  ''^er  held ‘"by  "some"'  cimtra'i  ' 

Bought  -  Sold  •  Quoted  I  I  VanUs  or  ^iovoniment  treasuries.  j 

,,  ,  ,  ,  .  ...  I.  Arran5;oniciits  are  hoin;;  luadt' 

\\c  would  i>r*  c  I  fo  fvirniHh  in-  I'urtlicr  purchase  iiuder  Ihe, 

formation  fui  tlw' secuntiesof  any  Act  amounting  to  ir>.*M>0,0o0 

mining  eomi>any.  upon  remicst.  H  ounces; 

.Adel.  «>2()0-6 too  Hi  5-  'Uie  ontstanding'  event  of  1 1124 

«  .r.  >  n.  1  ^liih  111*-’  silver  market  was  the  active 

RoysIBAnkBldg.yTORONTO  continental  buying.  Thejselling  of 

w  coins  had  ceased  and  a  ^hange  in 

policy  became  almost  general  with  j 

- -  -  the  stabilization  of  currencies.  Sev- 

T  \  \I\IP  D  e  A  ft- eO  *'''*'*  eouhti’ifs  made  eonsideraiile 

1 /All  iNlr>l\  VI  A  1  E<vj  uT  viLI.  purchases  for  the  purpose  of  re- 

'''(iib.r,  S(tiui»d  establishing  a  .sub.sidiary  coinage. 

Slock  Olid  uuni  Eic  oaio  Russia  vvas  probably  the  largest  pur- 

For  Information  re  Baldwin  Gold  chaser,  but  Germany.  Austria,  Roii- 

Mining  Co.  Write  us.  j  mania  and  others  were  also  large 

300-1  Dominion  Bank  BW|.  TORONTO  jbuyers.  : 

Canada  supplies  about  10  per  cent.' 
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SPECIALISTS  IN  CANADIAN  MINES 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  •  Quoted 

Wc  would  lie  g'a  1  to  fiirnisli  in¬ 
formation  on  till'  senirities of  any 
mining  eomi>any.  upon  reipicst. 

AdrI.  «>2(l0.6i00 

RoyalBankBldg., TORONTO 


TANNER  GATES  &  CO. 

Members  Sttad«rd 
Slock  and  Mining  Eichnaga 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Dominion  Bank  BW|.  TORONT 0 


A 

MINING 

SYNDICATE 

A  irmup  of  vrtrj  well  known  Tntvntn 
btiMaeaa  men  bnv*'  nfowr^d  contml 
•f  A  ver^p  highir  rngardnd  gnlrt  pm- 
perty  on  which  conBldembl^  work 
hna  h^es  done  nod  nbowlng  amnat* 
rtionlog  frnm  tfl5  to  or«r  fflOO  per 
too.  The  group  were  rerenfl?  ef- 
fered  flOO.titMi  for  fhli»  property  hy 
A  ntrong  Fngllnh  Hvsdicate  nfter  m 
careful  Inapecltun. 

A  wyndlcate  haii  been  fonpad  t# 
ral«e  anffloleint  money  to  earry  out 
A  pr«igram  »f  de\elopmefnt  ATork  thia 
•unimer  that  will  further  prare  the 
extent  of  ore  hodle*  and  place  the 
property  tn  a  po«Uton  where  If  can 
lie  flnancoHl  la  a  big  way. 

To  a  number  of  hti«'tnet$a  man  wlia 
are  wUMiig  to  iipeculate  fa  the  ei- 
tent  of  ur  gl.aML  where  all  the 

mouey  <do  roinmlnaionfe)  will  go  Into 
actual  work,  and  where  there  in  the 
opporfnnUy  lo  reap  large  profit* 
through  the  almost  aaeured  nacceon 
of  tho  venture,  we  Invito  participa¬ 
tion  in  thl*  oyndlrnte. 

The  prlQcipftU  are  not  brokero.  they 
hare  InveMed  many  thoutand*  of 
thehr  own  canh  in  the  work  atre«dy 
completed  and  the  Installation  of 
machinery  amd  money  now  »ub«crlhed 
win  he  actually  epent  on  the  fur-  i 
therlng  of  this  work,  not  lo  pay  * 
mentt  on  property,  which  we  now 
fully  pwn. 

A  reqVofrt  mill  give  you  full  par¬ 
ticulars  with  no  oMlgotlon  to  pnr-  ^ 
chaoe. 

nOX  15  —  TORONTO  OFFICE 
FINANCIAL  TTMKN 

9  JORDAN  STRFFT  TORONTO. 


MILLIONS  LAKE  GOLD  MINING 

COMPANY,  LIMITED 
<  AlMT-kl,  fg.OOO.OOO. 
tfvrna  24*1  ncrea  In  Shlninp:  Tree 
tsolil  Aren. 

Full  iiiirtlcHlara  nnd  all  In  for* 
mutton  aapplied 

ALEXANDER  GORDON  &  CO. 
1  ST.  n.Ain  \VK.  HAST. 
TORONTO. 


Db  Yo* 
Onr  M: 


A  talWMU  >«£■  cy  Odsads 
dM  MCMTUt*  Wf  OkMir  -ImIr 
■lll^  UdU  '  W  •mm 

Mkl  ■■Wliieiliia  BimOi 

hmmm  m  mmn  imr~jmm.  Amk 


ARTHUR  E.  MOYSEY  &  CO. 

UhUmI 


BMc. 

Bup.  9tra«t 


MINING  BaOKKXS 

sum  tM4 


Right  from  the  Mines 

Latest  \cws  of  Northern  Mine 
Development.  Published  Weekly, 

THK  MIM.M.  ATTHORITk. 

THE  NORTHERN  MINER 

COBALT,  O.vr. 

•2.  ■  Year  in  Canada  .  $2. .50  a  year  in  United  .State(* 


MINING  STOCKS 

BOUGHT - SOLD - QUOTED 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

55  ST.  FRANCOIS-XAVIER 

Telephones  Main  62iJ-7,S4't 


Portland  Canal  Mining  Shares 

Stewart,  British  Columbia. 

Wo  .peoliiliee  In  Kharea  !■  the  heat  C'sraiianiea  In  the  tiho.e  Iti.frlrl. 
iiimI  .hull  he  alort  t«  fankisli  reliable  Infomintion  reunriHiiK  jiny  pri>- 
porly. 

ROSS,  DAVIES,  LIMITED 


Winrh  BallSiBB. 
VIotnrIa,  B.C. 


Itnarera  RiilldlnK, 
A'anoouver,  B.f. 


Lakeview 

Some  Important  Facts 


LOr.4TION  .4ND  GEOLOGY:  Situated  on  Glacier  Creek 
near  Stewaid,  D.C..  oast  of  and  ad  joining  the  fanuHi- 
Diinwoll  Mines.  Location  favorable  for  economical 
shipping!:  of  ore. 

Geolofficany  co-relative  to  Dunvvell.  Same  intrusive 
stocks  and  dykes  which  produced  hig-h  grade  ore  in  tliat 
mine  Ore  con.sisis  of  high  grade  .suljiliide  carrying  gold, 
silver,  lead  and  zinc.  i 

DEVEI  OPMENT:  Lakeview  “Cabin  Vein'*  has  been  ex¬ 
posed  by  open  cuts  and  No.  I  Tunnel  for  60(1  feel  to  date 
and  is  showing  high  grade  ore.  Tt  has  a  proven  width  of 
tlirce  to  .seven  feet  and  the  full  length  is  still  undeter¬ 
mined. 

No.  I  Tunnel  proved  the  vein  for  20o  feet  in  West  Drift. 
Width  in  face  of  drift.  Uo  feet  at  120  feet  of  dcjith. 

Vein  well  defined  between  good  walls. 

No.  2  Tunnel  will  cut  Cabin  \'ein  under  high  grtide  show¬ 
ings  in  o))en  cuts  at  320  feet  of  depth.  This  tunnel  will 
be  080  feet  long,  of  which  UiO  feel  htive  lieen  completed. 

Work  on  tunnel  will  advance  at  I'tite  of  eight  to  ten  feet 
per  day  on  installation  of  compressor. 

FlQril’MENT:  To  expedite  tunnelling  work  and  bring 
the  property  to  a  .shipping  basis  as  soon  as  po.ssible.  the 
company  is  installing  a  four-drill  compressor,  driven  by  a 
heavy  Semi-Diesel  Engine. 

\I.4NAGEMENT:  Is  under  the  personal  direction  of  Mr. 
R.  F.  Hill.  IM.  E..  who  has  had  extensive  and  successfiil 
mining  experience'  in  F^ritish  Columbia.  Under  his 
capable  sipiervision  Lakeview  has  develo])ed  from  a  good 
prospect  to  a  property  with  the  earmarks  of  a  mine. 

DIRECTORATE:  Is  composed  of  men  of  practical  min¬ 
ing  and  business  experience  and  ability,  insuring  sound 
niana.gement  of  the  Company's  affairs. 

SUMMARY:  Lakeview  has  a  considerable  body  of  com¬ 
mercial  grade  ore  in  sight.  “Dunwell”  has  proved  the 
ore  to  at  least  feet  of  depth  under  similar  geological 
conditions. 

LAKEVIEW  claims  Crown-gi-anted.  clear  and  free  of  till 
encumbrances. 

LAKE4  IEW  has  ample  funds  for  further  development. 

LAKEMEW.  under  its  sound  and  consenative  mtinage- 
ment,  with  its  wonderful  ore  showing,  will  undoubtedly 
prove  a  winner  for  its  shareholders. 

Nason  &  Diespecker 

Phone  4439  114-6  Pemberton  Building,  Victoria,  B.C. 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 

CANADIAN  WESTINGHOUSE ,  WINNIPEG  ELECTRIC  CO. 
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Range  of  Active  Listed  Securities 


NEW  YORK  STOCKS. 

(Furntihcd  br  Sbcarfau-H«nunlll  i  Ce.> 


Week  ending  April 


11VJ4  To  date 


COMPANY. 

TrnrM  Knd.  Uoc.  ill. 
PROFIT  &  I.OSS  \CtOl 


Ill  os?  ••ainiiig? 
Kxp.  and  taxes 


i«:;4  I'trr, 

. sr.r.di.T.'s  sc.LMis.sss ' 
.  i.ijr.t.oUJ  i.on.JGS 


^oor»  end.  nee.  ni. 
I'ROFl'r  AMI  I.Osisi  A<  I  OI  \T. 

I'jri  lar:; 

lei'.  eai  n  ..  . . rx.rt: t 

■er.  >  XI) . 


Not  warnings  .  . 
Dther  Incomes .  . 

.  $1.(78.155 
62,914 

$1,161,315 

69.159 

Total  inco)iic  .  .  . 
1  lepraeiavion  .. 

Inc.  tax . 

Pension  fund.. 

.$1,54  1,369 
.  216,000 
1. "6,000 
20,000 

$1,233,471 

212,000 

Net  income  . .  . 
Dividends . 

.IL139.3H9 

743.200 

$1,021,474 

742.790 

Burphi.'  .  .  •  .  .  . 
I’rev.  Siirp.  .  . 

.$  306.079 
.  2.S0I.365 

$  278,684 
2,612,681 

To  profit  &  los.s 

.$3,287,114 

$2,891,365 

Earn,  on  capital 
slock . 


Xn  op  lev.  . 
Mi.«c.  inc . 

llro.ss  inoonc 
Intorest  .  .  ,  , 

Mi.“C.  chaige.s 


Net  Earnint.s 
I’fd.  div...  .. 


I’rcv.  surplus 

Total  .  .  .  . 
Written  off  . 
Sink,  fund .  .  . 


Balance  .. 
„  Adjust . 


WORKIMi  I’.iPITAI,  ACIOI  AT.  -'ojuei.  .. 
rurrent  a.sset.?  .$T.1.)i.774  .47.203.9118 
Current  lias...  .  1.821.394  1.359.818  °’*rpiu.  . 

- - - WORK 

Xstwork.  cap.  ..$3,528,180  $3,936,062 


I’ropetty  aco. 

Cask . 

Inve.stments  . 
Acc.  receiv.  . 
Inventories .  . 
Frcpoyinents 


BAl.AACF  MIEKT. 

AMsets. 

1921  1923 

aco.  .  .$3,769,291  .$1.9.11.091  *_i. 

.  1.1111.6.30  1.219.476 

Its  ..  ..  3n6.8.-.I  :!:!n.981  0""' 

iv .  1,812.926  1,915.01  7  B.V 

PS..  ..  .•1,991,367  3.767.131 

nts  .  .  22.874  29.112 

..$12,914,933  $12,279,111  ■’h-  "d.i 

l.labllUIrs.  vTj!,' 

.  .$7,132,900  $7,127,900  -V'' ■ 

.  .  941.372  635,678  • 

297,316  297,116  I’"-  .-pi.  aci 

ets.  215,973  307,052 

e  .  600.000  600.000  i;  Pesil  .  . 

.  ..  136.933  120.000  lj"‘PPliC-'‘etc. 


eiurr.  a.^sets 
Curr.  liaOs.  , 


.  ..$1,751,187 
136,525 

$1  81  1.515 

.  .$L8SS.013 
7(M».  162 
.  .  367. 2(H 

201. OaO 

.C1.0-!2.21M 
6(;3.^nd 
»0S. 1  Rl 
201, OoU 

.  .  610.300 

..  2in.(iMU 

.  ..  1D».000 

$  660.350 
21O.OO0 

.  .  S  200.300 
.  ..■52.r>i6.r.i3 

.$  459.350 
$2,301,176 

.  .$2.81. ".822 
414.691 

?2.760..526 

156.002 

55.320 

.  .$2,371,131 
.  ..  1.825,228 

$2.5  19,203 

..*  545,P'i3  $2,519,203 

4  APITAI,  ACI  OI  NT. 

1924  1923 

..$1,357,211  $1,29  1,247 

..  4.333.785  1,786,51  3 

CO.  '  Abitibi  P.  &  P.  Co 

.\.9lie.stoo  Corporation  . 

Do.,  jiref . 

I  Atlantic  Sugar. 

o:;:;’  I  Do.,  pref . 

2S0.107  •  Bell  Teiejihono 
16.V892  Brazilian  T.  L.  &  P 

kiiii.  Brompton . 

i2,;:^o.v  B.C.  Fi.shing  . 

>  ’ . 

Do.,  Isi  pref . 

I'o's.i  io:  Do..  2nd  pref  .  . 

;0i,05o  Can.  Car  &  Foundry 

— Do.,  pref  . 

■‘I’oiilifl  Conn.  Colt,  jiref 

.  1  Cuban  Can..  Sugar  .  .  . 

- -  j  Canada  Cement  Co  . 

t59.33(|  I  Do.,  pref  . 


Sales 
T53 
1,795 
2.8:.21 
4,49.2 
440 
2G1 
3,7. S2 
4  NO 
735 
,sf»5 
190 
SO 
245 
100 
110 
35 

1,00(1 


I'apital  .stock  . 
\<'c  pa.vable  . 
1>ivs  payable 
L'nexp.  ctiiuracts 
Deprec.  reserve 
Tax  reserve  .  . 

1’.  &  U.  Account 


* — Exces.e  of  current  Itallivies 
current  as.seis. 

B.VLAM  K  SHEET. 
.Assrls. 

1921  ir 


Sink.  1'.  se.  .  .  , 
.\dvance.s .  .  .. 

fash . 

Dll.  .spl.  acet. 


S.287.nt  2.891.365  1 

..$1  2,914,938  .<12.279,11  1;  „.  , 


Deposit  .  .  ,  , 
Slipplie.s.etc. 
Def.  assets 
I’rcpd.  i  ligs. 


CAN.  CONS.  FELT  CO. 

$rurK  end.  lire  til. 
PHllKIT  A.MI  J.OSS  A»  «  Ol  .NT. 


.Net  .sales . $6211.117  $ 

Opel,  exp . 619,921 

Dross  eain . $  533  $ 

Hnml  interest..  .  .  16.515 

Other  interest  .  .  .  11.36  1 

Mach,  clig's .  2h.!'83 

Net  profit . »$  51,35(1  »,$ 


I'rcv.  surplus 

. 31:'. 943  320.9'J4 

'I'otal  surplu.a..  .  .$2li8.*'81  $319,914 

• — I  lefioil. 

XVOnHI.M 

.  L  APITAI,  AC*  OI  \T. 

1931 

1923 

full,  assets 

. $1  13. 15 

1  $181,732 

fine,  liubs 

. . I10,(1S6  66.1110 

Working  capital.  ..$  33. "6i 

•>  $115,332 

n.Ai 

,AAf  1:  siii;i:t. 

1024 

192.'! 

C’nsli . 

.  ..$  1.1S0 

$  1.008 

--\*cts.  1 

32.D;6 

20.070 

D)\’OTiRiri*^s  , 

, .  J  DO  505 

1  60.65", 

J(d.  rf*I  . 

.  .  .  22.'*  1  1 

1  ::.7S2 

( i*>*>*'lxvjll.  Pir 

..  .  2.D;o.0oh 

2. 1  60.OOO 

J’lants.  cf,  . 

.  ..  5:iS.106 

81  1.972 

J n.'i.  iinrxp  ,  ri**.  .  (iOo 

6,95? 

'J'x*t  a  l.'< . 

.  .,$2,881,883 

$3,171.1  16 

I.liiltilllles. 

1921 

19  23 

Ac,  Is.  pa'  ell  .  $  26,001; 

$  15.976 

.\*  r#'p(.  pa^^  . 

1 . 1  D»  1 

Js'ot*'.**  |>ax-,  . 

.  .  .  bo.*R»o 

1.5.00*1 ! 

A'-'-r.  int,  . 

.  .  1.''V0 

1.30.5  1 

*  >n.  ro>  .  .  . 

5.5  1.5  ! 

liR  s.  for  *Irj>.  . 

261. 31 1  i 

DdlUl  . 

2  7  2 .  ( •  1  ( It 

2s7.‘Om» 

fi'.i-K  pfd  .  . 

.  .  5*mi.(HM» 

.■lOO.IIliO  ] 

V(«*<  ]\  *-**!n.  . 

.  .  .  l.riiMi.diio 

1 . 500.000  1 

']'"lul  .“'lip.  . 

.  .  .  502.796 

551.15*1  j 

T.'laN . 

.  .  .  $2.8.81, ,ssri 

$:kl7  1.116  ; 

(  *.»ni  iimr-iit 

1  labilif  : 

J'.jpci  Mii'ici  dis'-.  $;;  ',21:7 

1.771' 

5T.  MAURICE  PAPER.  ' 

Irtirn  mil  I>r4*.  HL 

ritoriT 

*V  LOSm  M  t  OI  \T. 

1  :*  2 1 

193.;  1 

(M"‘'r.  prof. 

.  .  1.0  16.  10*8 

.';i.25::.i3l 

1  'epic- . 

.  .  ..  20!L76o 

21  3.377  ' 

Dalall'-e  .  .  . 

.  li.TK.r:: 

$1,010,051  , 

Illl'-rest  .  .  .. 

. .  . .  !»i.i7'; 

. 1 

.  .  .  .is  715.263 
.  ..  2.15  1 

.SI. 010. 054  j 

K'  1  "it  .  . 

.  ..$  743.108 

$1.0411,0.-,  1  ' 

J4i\  i...  nd.-;  . 

.  ..  572.338 

si9.2;:9 ' 

Surplus  .  .  . . 

.  .  ..$  1  70.750 

■8  190.815 

Prev.  .snip.  . 

...  85,8,812 

66S,027 

P.  *  t,.  bal. 

.  .  ,  $1.029. .5i>2 

$  858,8  12 

J*.  ('•  f*n  ytot'K 

7.8 

128 

AAOnKI.AG 

CAPITAI,  A*;f  O*  A  T. 

1924 

1923 

f  U)  r.  a.'sets  . 

.  .  .54, 105.?lf)6 

$3.39.-, .45  2  1 

I'lirr.  liabs, .  . 

.  ..  1,126.763 

I,  ’<  6 .3 . 0  6  i 

XVork  cap...  . 

..  .  .$2,979,233 

$1,631,888  ! 

BVi. 

AX<  K  SHKET. 

j 

AuMetN. 

! 

1924 

1923  ! 

Properly..  .. 

.  ..$13,832,81  2  $10,625,748  1 

Invc.st . 

..  47,500 

4  7.500  1 

Invent . 

..  3,.3S1,970 

2.050,962 

AdvanoOv«.  .. 

•  •  558.192 

826,473  ' 

&  D.  roc.  . . 

..  382.40(1 

412.487 

fast) . 

83,131 

75.530 

Def.  chgs.  . 

..  187.572 

44.241 

Total . 

.  $18,373,882  $14,112,941  ! 

Miibllltiea. 

1 

Dap.  .slock  .  . 

.  .$  9.539,300 

$8.1  49  900  1 

N**ito.«* . 

.  .  2,000.000 

. 1 

Due  on  limits 

..  l.OOO.OOi) 

. 1 

Bank  loans  .  . 

..  915.0011 

1.390, 1)0')  i 

&  U.  pay. 

499.846 

.Acc.  Int . 

4  1.916 

. 1 

Deprec.  res.  .  . 

..  3.728.225 

2.209.635 

Tax.  rc.s.  .  .  . 

.  .  .'(1,000 

131.000  1 

Surplus  ..  .. 

..  1.029,592 

858.84  2  i 

Totals  ..  .. 

.  .$18,;i73.SS2  $1  4.412.941  j 

n  1  Mtg.  stock  .. 

;  Bunds  .  .  . . 

I  I’fd.  stock  .  .  . 

I  t'otn.  St  lick 
19  ''!  '  8iiilur.  honds  . 

Sl'vlol  1  ■V’'’'  Pi..'  •  .  . 

788,339  I  Notes  pay.  .  .  . 

_  \\  a  . 

;iu.o3i  .  i"‘'-  ‘  iiy; 
17.362  I  I’ei  centase  .  .  . 
13.719  i  I’avenient  i  ligs 
I  1  iepusits  .  .  . 

_ Other  liahs..  . 

1  04  7  Acer.  ini.,  eti  . 


j  t'ncl.  di\  .  .  . 

1  I’fil.  div.  pal 
1  I'oin.  div.  pay 
1  Oefei.  liah.  . 
I  .Sink.  F.  res. 

:  Deprec.  le.s.  . 


Can.  Cottons 
Can.  Gon.  Electric,  pn 
Can.  Indus.  .iMcohol 
Can.  Steamship  I.ines . 

Do.,  pref  . 

Do.,  Voting  Trust 
Con.  Mining  &  Smeltii 
Detroit  United  Ry.  , 
Dominion  Bridge 


77  - — 7  ,  Dominion  Glass,  com . 

23,li>6  l^-  -66  Dominion  Textile  . 

m  itallivies  ,,vei  :  pref . 

Hollinger  . 

iHEET.  I  Howard  Smith . 

Do.,  pref  . 

s-k.^nsi  t  «-.7’..Vii"fl  ’n  !  Kamini.oitiuiu  . 

532  s5*i  ”  1.32A.5S  Dakc  of  the  Wooks  Milling 
692,119  62ri.o2o  Laurentide  Ptiwer  ..  .  .. 

.".379.61)3  Laurentide  .... 

3,2mV617  ifr'iii'ii  Construction  Co.  .  .  . 

516.1.85  i:'2.2t5.  l^iackay  . . 

15.12.3  I6,5s!i  Do.,  pref . . 

,  .,  I  Mont.-eal  Power  Cons  . .  .  , 

"79!i9o  j  ‘  ■  .Mont.  Telegraph 

-'-1..'  ..1.' L  ILT.  Maple  Leaf  .Milling  pref .. . 

91,515  .<36,101.929  Nat.  Breweries  . 

les.  1  lo  .  nref 

89.090  $  1.389,001)  I  c,  ‘  . 

00,099  8.259,999  Na.L  .Brhw.,  Pief  . 

. . .  3.909,11(0)  Ugilvio  -Milling  . 

f(9.099  1  1,(I((((,((((9  Do.,  prof 

i’.f:!!'.'  •  ,  Ontario  Steel  Protlucts.  .  .  . 

■s1,9fo^  Ottawa  L.  H.  4;  P.  Co  .... 
13.1 13  1  29.995  Penmans  Limited,  pref.  . .. 

, .  Quebec  Power  .  .  . 

316:2f9  . 

:j<(8  1.2.793  (  bherwin  \8  ilhams  . 

i2!9.;3  1  32.199 'So.  Can.  Power . 

i);.2‘'9  h'l’L'i''’  Spanish  River  . 

k..9o(,  i2„,99(.  ‘  Do., -prof  . 

.  ‘'12.199  St.  Maurice  Paper . . 

19,999  .  Steel  of  Canada . 

18.277  'L3^8  (  Do.,  pref  . 

!1.3()i  3  922'!ii;  I't-  Lawrence  l''lour . 

11,271  i("((",92i)  Tucket  Is  Tobacco . 

11.91(3  2.519.292  :  Twin  Citv  . 

(ills  I^i(^7;^^9  . . 

_  W  iniiiprg  hliH'lnr . 
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NATIONAL  BRICK  CO. 


Am.  -Agri.  ChumicHl.. 
Am.  Sugar 
Ara.  Hosli  Magneto 

I  .\m.  Tan  .  . . 

Am.  Car  &  F . 

'  Am.  Ice  . . 

Am.  Inter.  Corp,.  ..V 
Am.  Locomotive. 

Am.  Smelting 
Am.  Steel  KounJrU's, 

;  Am.  Sugar  . 

'  Am.  T.  l.  A  Tel.  .  .. 

.  .Am.  oolrn . 

•Anaeomiu  Copper.  . , 
Atchiaon 

•  Atlantic  G.  &  \V.  I... 
,  Haldviin  Loco ....... 

Halt.  &  Ohio  ,  , 

:  Horhlehcm  Steel  tB>. 

I  Brooklyn  AT.  T . 

'  ('alilornia  Petrol . 

I  Canadian  I'aciti'* 

I  f’entral  Feather . 

{  C erro  do  Pascii  .  ... 

I  Chandler  Motor-^ .... 

Chicago  M.  Si.  P 
j  I’hicago  Hock  !•». 
Chile  ('opp«T  t*o  .  .  . 
(Miino  Copper  . , 
('olurado  Fuel.  ... 
('onsolidatr<l  lia^ 

I  Continental  (’an. 

}  Corn  Products .  .... 

I  (^ruclble  St$>4 1 
;  Cuba  (’ane  Sugar, 
i  C olumbia  (in.s 
1  Erie  Railroad 
[  Famous  Pla\'crs 
:  (tcneral  Elect  ri$  . .  . 

}  (Joncral  Moiord 
.  (to»>drirh  .  .. 

I  (ircal  NortluTii  prof 
j  (Jreaf  Northorr.  t»rc. 
i  tJulf  Slates  Steel.  .  ,  . 

•  Inspiration  (’oppof,  , 
j  Intcrnat .  Uarv.  N.  1. , 

1  Intcrnat .  Nicke! 

[  Int .  M(t$v  Marine 
I  I  h*..  pref 
'  Inlrrnat.  P.jprr 
I  Kellx'  Sprirn»ru*id 
i  Kennecoit  t  ’o])pFr 
!  l.ehigh  \  alley 
'  Mrw’.oII  Motors 
!  Miami  (  opprr 
,  Mi'-somi  K.  ami  1' 

•  ATi.tsouri  Pm'ilic 

;  National  Enatn*l 
j  National  !.*‘ad 
’  N(*vaHi;  Consol  ('on.. 

New  Ilaxcn 
^  Nortlurn  Pacific.  , 

;  Pan.  .\mer.  Poin*l 
}  IVnns.v Ivania  K.K. 
j  P«Tc  Maniuet  U' 

PnntH  Sugar  . 
l'i«“-ce  Arrow 
i  Pn*sRe«l  Sl(H-l  f'ar 
.  Ixity  ( 'on.  ( '«»j)i>er . 

:  K*  ading 

1  Kepublic  lr.)P  A  .S 
;  Royal  Dutch. 

I  St .  Louis  S.  F 
I  Sinclair  ( ‘onsolidated. 

!  Southern  I'neitic 
I  Southern  Railwax 
j  Do.,  pro!'  .  .  ' 

'  Slrombeig  Cr 
I  Sfudt.'baker 

Telinc-isf.)  t  *opp.*- 

TrvaiOil 
Texsii;  Paeitii* 

I'ogace  >  PrD$i.  Co 
Vnion  P.'ieihc 
,  (I.  S.  Imlu' t.  .Mcoh'.!. 

U  S.  Rubber 
Its.  Sleel 
j  I  )<».,  prt'^ 

I  I'lah  (’oppt'i 
‘  X'nnadium 
j  W'lsituigliouse 
1  W’hitD  Motor. 

I  \\  tverland 

I  \\  ilsori  Packin  '  <  *o 
'  'VVorthinr.toii  Pump  . 


j  DIVIDEND  NOTICES,  ETC. 

'  Abitibi  Power  &  Paper  Co. 


*1  cnrM  €‘nd.  P'cIk 
rnoKiT  A.  LOSS  \i  i  o\  \  r. 


.$181.9(15 

$l.‘,7..5:!7 

.  lO'.'.DS 

.$  81.717 

.$l.''7..'.37 

t71  lso: 

>81.717 

.■xs;2,:;3:t 

U'**.,  had  debt's 
te.s.  for  lonexx. 
h'o\.  ino.  tax 


Tota  1  .  .  . 

l*rev.  bal 


r.  ^  L  bub.  . 
linrned  on  iMef 


AAOUIvIM.  (  4l*rrAL  M  •  (tl  >1. 


B  \i.  iAci: 

1'C’5 


CaiiadioiiiK?  ... 

rommuroe  . 

"  'I';  ,  Montroal  . 

59.9(1(1  ■  Nova  Scotia  ,  .  .  . 

o.LMT.Koyal . 

-  i  Union  .  .  .  , 
. .  '  "  Ex.  Diviih'iid. 
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Unlisted  Bonds 

1  urni'.hi  d  by  .\  .1.  I'atlison  Jr.  A  Co.  Lu! 


MINING  MARKET 

'liiil,  Miniog  Mark'll  TranaavlionM  for  'M'ck  Kniling  $pri]  Hih,  1921 
I’uriiishfd  hy  Stoiiu’  Fo’ long  X:  fomt»an.'  .  'rurniito. 


19’1  rrirc  ' 
Hiu'l)  I 


fa.ill  oil  iialul 
i:il|i  (iiiii  dill 
I  (*i'oi\  alili 
I  iivrntoi  ii'S  . 
Dcf  chargi^s  . 


Totals, 
'fd.  stock 


Bills  pa.\-  .  . 
.Xcci^iint.s  pa> 
.\ccf.  wage.- 
.isali  s  ta\  .  . 
Income  tax 
.XcciU'  d  int. 
llss.  fill-  1  (•!) 
Surplii.s  .  ,  . . 


.  -  .  $1. 956, 120  71.821,191 

l.iiiliilltirs. 

,.  .  $3. 331', 690  $3. "39. 6(10 

.  ..  .  2  9911.1)1111  2.01)11.999  1 

..  ..  I'ic. ()(,")  191.ii99 


.$5. 916., 129  SI. 824. 19  1 


CAN.  CONS.  RUBBER  CO. 

$>nrM  rnd  Urc.  31. 

PROFIT  A.\D  l.U.'iS  At  <  OI  NT. 

1924  1923 

;t  sale.?.  ..  ..$13,719,137  $1  4,599.43.3 
)or.  exp.  .  ...  12.197.9  19  13.925.39  1 


(Jt’rsr  ea rn  .  • 

.$  1,3  42.4  18 

*  1.."  65.1  29 

Bond  Int.  .  . 

or.H.poo 

556. "0(» 

Utber  interesl 

-15.991 

103. "8  1 

-Vet  income.  . 

.  74  0.457 

1(06. (IL") 

Pfd.  divs.  .  . 

.  210,01)0 

21 0.001,1 

Surplus  . .  . 

530,157 

6  9  6.0  4.5 

Prev.  surplus 

.  6.298,1  17 

5.603.103 

SAWYER-MASSEY  CO. 


$6,828,601  $  6.298.118 


WORKIM.  (  %IM'I'\I.  ACIOI  NT. 

1921  1923 

Cnrr.  a.^sels.,  •  . 

x'utr.  liabsf. .  tdirj.ib'D  o3^.75!» 


5'.  Pmkingii.iin  ... 
5  <  ‘dutuDijS  Kirk 

15  t  •re..  .  1).  I  .akD  . 

'■>  Dux  id''on 

i:;  ‘j:.  Dfnie  Mine 
C  C.  Ididf 
I  '  H  (iold  R«‘ff  ,,  . 

oP  Ifatlii  .  prof . 

P  J  lliiltie  . 

1 .)  Jp)  Ibillin-jer  (  om 

\  I  Rurton  .  .  . .  . 

Indian  Minos  ...... 

t>  Inspiralioti . 

in  Kb'ora  .  .. 

o5  Kirkhirid  Lake. 

1  .55  Laic  Shorr-  . 

It;  (  0  McIntyre,  ,  . 

!-<•;  Mone»H  .  . 

25  '  1  Hawk  . 

*J‘I  Nrwrav  Mines*  .  .. 

2  tfi  PjDmii'r  . 

t  u.  f*<  re  t  'roxsn  . 

7'j  Pr(»}*ton . . 

1 5  Skead  . . . 

I  0*1  Teck- Hughes  .... 

1  T  hompsf  n-Krist  .. 

5()  T  i'Ugli  Dakes . 

t  \*ieki  r:4  '  . 

1  11  Vipf.rid  Con  . 

1  ^  Wakenda . 

1’  Wa.'-apika  . 

2Cj  V.  f'.t  Tree  . 

■]  JO*  \Vrt<-M.Mtirgreav(r^ . 

SILVER 

2b  Leaver  . . 

?7  Capitol  . 

:17  ( 'an.  Lerrain  ... 

71  < 's-ftle-Trethewey  .  .  , 

12  Clifton  ('on  .  . 

1  bo  ('oniagas  . 

3d  (’rown  Reserve.  .  .  , 

p4  Everett . 

1  Keeley  . ,  ....... 

it  !.,ak»*«idc'  Ltirrain  . . 

R  L*  R<»se  .  .  . 

12*^4  l.orrsin  ('ons 
1  14  Lorrain  Trout  Lake 
10  McKinley-Darragh 

*2  50  Mining  Corp . . 

b  0<J  Nipissing 

3  >4  <  )phir  J .  . .  . 

8  Pet"rt»on  laike  . 

20  Tena*>kamiDg  ...  . . 

10*4  Treibcwev  . 

17  Victory  Silver . 

4*4  \VeUiaufor . 


13.75 
T.tMiO  .5^ 

79.050  9' 


:5b/)00  K'., 

10,000  19*4 

27.  RIO  1  .38 
2.200  p; 


Montreal  Unlisted  Market 

l  iirnislicrl  by  Balfour,  White  4  Co. 


>2‘-'  ,  .Mberta  Pacdlc  (bain  7'  ,  pref.  iOl 

Do  .  Common .  .  lb! 

,  .  '  Xnghn  Norcross  .  .  90 

.Argonaid  (iniii  ...  .M5 

Ib'Iding  < 'ort icDlli  7' .  pref  Hii 

I  I >o..  Common  ..  •!:! 

I'.  Iblgo  Canadian  Pap*  r  p-i-f .  9(ij 

•  ^  1  to..  (  omnion  -x  d.  I  *  v'  - 

Rrnndram  Ib'tdorson  p’rf ,  8  1 

'4  '  I  >0. ,  :i‘  .  ( 'ommon 

Rriti'ih  Nmeriran  Oil  Co.  Li«l  .  30 

*4  I  (  ’an'-Klian  (  'ar  A  roundr.x’  Nol**^.  IO0 
< 'nok^  ville  Shale  Prick  prff  .  50 

\  Do. .  ( 'oinmou  .  Rt 

1  ( ’Hiiarlian  \\'*‘st 8' ,  Coin.  11. 

I  ICocksliutt  Plow  7'.  pr«'l  ..  2.0 

Dorn  Poxxet  A  T;an<i.  7'  ,  pref.  .  ti, 

Do  .  ( 'onunon  .  33 

I  tunlop  Tir*'  V'  ,  pr'J . .  79-' 

Dr>  den  I'apiT  . 

I  Kastirn  Engineering . .  P 

V4  English  Ihlertrir  pn  1  .  5  5 

'4  ;  I  )o.,  Cornmon  .  •» 

rair.»n's  Players  8'  ,  pr*’f  .  7  I 

>4  Do..  I'omnnni  ....  .  15" 

t;!  ,  (bjnns  Lt<l  7',  pr*  f  31' 

1  Hollingir  Cofis<»lidai' d  (*oId 
(  ,Mtn**^  13  X  d.  r  13 

Internaiiona)  Milling  7' ,  pref  99 

j  I  nip*  rial  ( >il  iNew  Stork'  21'” 

j  Imp*  rial  'r<d)a*'co  (  anaiiji  O', 

I  Common  . 

i  Illinois  power  Pr‘'f.  7'" ,  95 

U  I  lnt»  rpn»vln' lal  ('lav  i’roduciB 

Vi  ‘  Ltd.  Pr$.f  . 

Keeley  Silv*>r  .Mi;  ,  ..  2.01 

;  Ixiews  Maniih*»M  pref 
'  Lim  w*;  'I’brntrcF  Montr'al  7'5 
4  i  37 

j  LoewB  Theatres  Tor»*nto  *‘,,,pnf.  8* 

*  I  )«*.,  (  oinmon  33 

•  Ij'B'W.s  Theatr*n  ( Hf awa  5 '  f  pr»  f..  IV 

1  Loe  ws  Theatres  l.,ondon  pr»'f.  .  4  ' 


Miitibi  (ieii  Mtgf.  (>’s  RMO  ,  9f»  50 

\labanui  Tiadlop  5’s  8*t  00 

Mg*'ma  SU'*'l  5*.s  1952  ...  32  ttO 

RaxxU  N.  drain  (iC.-'s  193t». 
fielding  Paul  ('oriiciJli  5's  1930  85  00 

Ih  lgo  ('an.  PapiT  (>'h  1913  98  4.» 

Rrandram  1  lend<T.'«on  t>‘s  1930.  95  25 

Hn-mpton  P.  A  P  8’h  1911  .  .  .  I09  50 

Rums  P.  (R  .  1913 . RM)  .50 

Can.  Machinery  Cs  l9Rt  .  .  VI  (  0 

C.tn:i(ia  Paperboard  7’h  1937,.  93  00 

C.N. K.  Income  .Vs  1930  .  5*5  00 

<  \  U.  R's  Dom,  (biar.  1951.,  100  00 

(  P  R.  .Vs  1931 . .  99  2  > 

(  algary  Hr$iwery  A  Mull  a  s 

Rifi .  79  00 

('anada  Salt  6’fl  1931 .  lou  no 

Cnn  Fait  7s  19tl .  R>2  25 

(  an.  .Steamship  V  s  1912 .  98  (M) 

Can.  Sleam.'^hip  •>«  1913  .  .V  00 

DaviPfi  O's  1942,  .  .  .  87  50 

Dotn.  Irori  A’-  Stf'el  5'h  193f*...  (33. Oft 

Dom  Mfg.  O  s  1933  ,  88  «Mi 

Dom.  P«)Wor  A  'I’rarnw.  .Vs  1932  9*».00 

Druinni'nid  Invest  m*-rit 

1938  97  50 

Duke  Ihiee  O’s  19t!»  ....  9**  75 

Dinilop  i'ire  O’s  1927....,  .  !*9  7.5 

h3»‘^'tern  Car  li’s  1952  .  HI  00 

I  raser  (  o.  O’s  R.I50 .  95  tH) 

(i.T.P.  Is  R*55 . 'it)  50 

t;.'!’  P.  3’k  PM>2  .  .  »i9  50 

Harris  AbatR*jr  O’s  192M  ..  .  •»!>  75 

H'.lt  UenIr.'w  «'  •  s  .  !•;  on 

llowanl  Smith  t>’s  1931 .  91  50 

Howa-d  Smith  5's  1911.  fM  00 

I iili'rn.it ional  Milling  ti  s  193tl.  fOi  25 

K.  A  S.  'Tiri'  7’s  1931  mo  on 

Ixirig  Edwar*!  Hot*  l  V's  1911  9.’.  on 

I .  ik**  S'jpei’ioi- (»'•’.  1911  .  R».i  .50 

Laurenmle  Pt.wcr  5C  19R>  ..  Its  OO 

I  .oew  V  roi  oht  o  8' ,  Not**S  .  .  99  0*» 

l.oi'xv'.-  To*-onlo  (i’s  Serial  .  90  (to 


f  =  an  IDEM)  NOTICE. 

•DT"  —  1. 1  Noticp  is  hproby  given  that  a  quar- 
'^31’  -5  '4  ‘iividenrt  of  .$1.00  per  share  has 

48i‘:  (*  '  bei^T  declared  on  the  Common  Stock 

in;*  I-  f  I  Abitibi  Power  &  Paper  Com- 

'aVu'  -  'i  I  Pi'inVi  Iiimited.  payable  the  20fh  day 

iis'»  ^  N  of  April,  1025,  to  sltareiiolders  of  rec- 
ii'i  '.j  -  ''a|ov(l  tit  ilie  close  of  luisiness  the  lOtli 
112'  —  ;’4  day  t)f  April,  1025. 

1(3;  ■'  '  By  order  of  the  Board. 

I  'h  W.  H.  SMITH, 

icji,  ..  !»■  I  Seeretarj'-TreasuiPf. 

'’i  ‘  Dominion  Textile  Company, 

.13:  ::  limted. 

j  V  NOTICE  OF  DITIDiEm 

(!!',  -  1  '  A  dividend  of  one  tind  ihree-quar- 

■iy;-  -•  L  tors  per  cent.  (l-Xifr)  on  the  Pre- 

i';;.-  X  Inferred  Stock  of  DOMINION  TEX- 
17S  -r  2  ■.  TILE  COMPANY,  LI.MITED.  has  been 
5T  rUi  <ieclitre(l  for  the  (ptarter  ending  31sf 
26i'j  •  R'i,  5Iarch,  1023,  payable  15tb  .April,  to 

I  shareholders  of  record  .list  Marcli. 

(12  .  ..  ' '  l^y  order  of  the  Board, 

?;'C  ..  1;  JAS.  H.  WEBB. 

. !l  Secrelaiy-Treasurer. 

I  Montreal.  .March  Ord.  I!i25. 

;i;  5;  ;  SEEKING  TRUCE  ' 
ii  ;  MINING  TANGLE 

nil  1  1  I  _ 

.  4-  1 

•t.'i  ,  ',(  I.Borls  lo  .Secure  Seltleiiieiit  R|i(tvi't>i) 

1,,^  ^  .1  l^>rell|•ille. Din  itlxtii  and  David. 

-  i‘,  sen  i'diiselidaled-  -Setlliiig 

26'. •  ' S lod.ililO  Loan. 

v.-,r.  (I'rotn  llie  Toronto  Diireaii  of  Tlie 

11 1,^  I'iiiiMieial  Tiine<>.) 

'3i'  ii!  ■I'oionli).-  When  tlie  case  of  Poren- 

lii  5  L  I'iiie-Davidson  .Mini's  versus  the  Da- 

.  •  viilson  Consolidated  Mines  eaine  up 

I",  ‘  .  ii  ,  in  tlie  local  eourl  this  week,  the  trial 

1(1  ■  I'ijwas  iKi.imiriRil  for  two  weeks,  peiid- 
(*'5'  ••''(i'*"  "  6etll('inent  out  of  eourl.  Nego- 

I's',."  :  liiilions  liave  bei'ii  eurried  on  since 

i"i'.  •  I  5  and  yoiii  eorrespondeni  letirns  a  set- 

l*',’','’  3'*  I  tieineiit  lias  been  priiclically  reaelied. 

*  Bolh  parlies  w;int.  tile  mailer  set- 

•  I'l  tied  oiii  of  eonrt,  heeanse  legal  pro- 
.  .J  eediire  would  rediiee  (reiisnry  funds. 
I'l  I  Tin  erinial  (ineslion  Is  the  division 
ijil'-i  {Liof  c.isii  ill  tin'  (reasnry,  wliieh 
si;,  ,  anionnts  to  approxiinatel.v  $200,001) 

.'IS',  2',  Legal  iiroeeedings  iind  plant  depre- 

,<  eiation  ele  .  over  a  period  of  one  nr 
sp',  p  two  years  ('oiiiil  easily  rednec  or  off- 

.isel  llte  disputed  funds  l)y  ^175.000 
Ijp ,  |S|‘  Tile  I’oreiipine- Davidson  will,  pro- 
11  '  i',|bal)l>  allow  llii'  initio  iiroperly  tis  it 
I  stands,  fully  equipped,  lo  reverl  to 
i  the  Davidson  Consolidtileil.  in  lien 
1  .  '  or  l  aneellalion  b>  tlte  Ikiviilsoii  Con- 

.sonlidaled  of  llte  loan  of  some  $175.- 
5isi  *  '  '  \sk  I  D'i'd'  to  llie  l’orenpine-D:i\ id.son. 
!i;i' -,0  too  2.5  !  I’lie  Porenpine-Da\ idson  riHiuirt- 

s'l  00  !“'•  w)  I  I  nulls  lo  develop  jinother  propert.t 
,!2  IK)  i^xlljlliey  liiiye  in  view,  wliile  llie  David- 
SI  (Ki  I  .son  leqnirt's  some  wnrkin.g  eapiial. 

;ts  ,1  tigreetnenl  has  virlnally  lieen 

in!)  10  ni).'2i :  '■‘"•‘''■'’‘I  wliereby  Dtividson  Con.s<.)li- 
KH)  :,()  11)2  no  I  dated  will  receive  nearl.v  one-qnar- 
nl  ()()  ;)6  01)  I  ’‘'1'  ‘''•■‘'•i  id  treasury.  Tills 

r,n  on  IS. no  I  would  enniile  tlie  enmpany  to  resnnie 
10(1(111  inn. 71!  operations  at  once. 

»9  2  >  inoonj  (•eKiei-  sneh  an  ttrrangemeni  Con- 

1!)  on  . j  solidaled  shareliolders  would  he  in 

lilCl'-’  llii  '’.I '  '•'•''resting  position.  Their  na¬ 
ils  ni!  (1!)  no  '  i'lf'ot)  '  oiisoliditied  riglits  would 
no  'Son  give  iheiii  exeliisivc  posses.sion  of  the 
aII  propi'fl.v.  tiiid  their  holdings  of  Por- 

(Ml  ,  (MPIIR'-DrVRIsOII  SfO(Rv  3  It  nif('IUS| 

99.99  97  25'  not  4tnly  in  (he  iroMsnry  funds  of  flic 

97  59  99  99  J '( >  PIIV'  f  ).9  V  id  SOU  .  bul  it)  IinV  T>r()- 

99  75  1(1(1  75  that  cRiiipany  iiiaj  ar(|uli'c  and 

99  75  I  d('V(’l01). 


Mai.l*-  L(af  Milling ‘Co’s  1913  193  59  191. >9 


33.3(M»  3C 
59.r)0(>  7*4 

8,075  2  00 
33,090  10 

11,925  42 

fiL8.70  18 

800  1  16 

73.900  29'- 

15.729  2  81 

.325  r,  00 
7,000  4*. 

27.900  8'j 

2.990  22 

400  19 

11.300  17 

11.609  5 


.)  ■  .Manituba  I*o\v«'r  (  «)m . 

I  Marconi  of  (’anafla 
Mtl.  ('ity  A  DLstrici  Rank  lO',, . 
3J-^  Mount  Rovk!  pref  . 

—  1  I  )o..  ( 'ommon  . 

3  ]  National  Brick  pref  . 

—  2*4^  Do.,  (’(inimf)n  . 

.....  ,  National  ^'U'cl  ( '?»r .  .  . 

..  I  Norlhein  Maxic.9  iNiwer  ami 
1  8^  [  D*‘V*’lopmcnt  pref  .  ...  4 

,  1  1  ]  )o..  ( 'ommon 

—  ^  I  Baton  .Vlanufaduring  ('o.,  pref.  . 

—  2  '  i  >0.,  Comm**n  . 

—  1 14  ‘  Ktfbi  Simplon  (C,  pr'^f. 

—  1  I  Southern  Canada  Lower  0' ;  pref. 

—  I4  !  St.  Lawr*'nco  Paper  Milla  Ltd  .  .. 

-k  4  St.  Maurir**  power  ( ’o.  Ltd  . 

!  United  Securili(*8  Ltd,  pr#‘f ....  , 

1r  '  Uo.,  Common  . . 

-f  '  Western  Grocers  7'3y  prof . 


...<^.778,231  $0.31:L:JLi 


Year*  end.  Nov.  30. 
fFD^riT  A  LOSS  .4ruOrNT. 

1921  1923 

Profits . *.%  8LS10  79.984 

Bond  inler.-st  ..  ll.lf-n  17.916  ‘-a.-'h 


Oliselrlf  .stock 
Bond  exp...  . 
Prev.  exj) . 

Deficit . 

Ptev.  deficit  ., 

Tot.Tl  (leficit  .. 
Sp.  prov . 

P  *  I..  (Iff.  ,. 

• — Deficit. 


$  87.4. PI 
652.164 


_ _ _  .\(<  t.s.  tee  .. 

>$  88  n,7n  Doans  rec.  .. 
2.1  850  Inventori'-s  .  . 

^  •>lj-  Investments 
irSoO  «5oo(l-will.  etc, 

_ 1’roperty.  etc 

$125,585  *  O-  a?.“ets 


BAI.4.\«  F,  SIIFF.T. 

Assets. 

i:)24 

..  ..$  lns.:i'>8  $ 

e  ..  ..  I.i|1.7i:i 

c .  1.847.S61 

'•s  ....  2.»8I.2‘.2 

nts  .  .  601.2*11 

I.  etc.  .  4.2('3.7n2 


''652.4  80  Company 

4.62(;..2s:)  Can.  Car  &  Fdry,  pref. 
611,14,*  Penmans  Ltd.,  Com... 

Pure  Gold  Mfg.  Co.  . . . 
62‘i.8():;  Shawinigan  XV.  &  P — 

--  "  -  S.  Can.  Power,  pref - 

5.S6.*,,S22  Penmans  Ltd,  pref .... 

j^.,3  Uo.,  Com  . 

r)i'2.7ii2  Dom.  Textile,  pref.  . . . 

7!n7i  Bell  Telephone . 

28.082  Hillcrest  Collieries, 
0,61111.0(11) 

s  n  “  I  n  C>  orn  .  .  . .  • « * 

2..-, 8. ■!.(*,■.  7  Do.,  pref  . . 

:'..(ino,(ji)0  Belgo  Can  Paper  Com  . 
"'v'v  'i'?!!  Ottawa  Power,  jiref.  .  . 

'  Quebec  Power,  pref. . . . 

■5.865.822  ' -Asbestos,  pref . 

Canada  Cement,  com.. 
Done  Mines  .  . . 

’  Howard  Smith  Paper, 

'  pref  . 

—SSS  j  Trinidad  Elec  . 

■  Can.  Ind.  Alcohol 
7  Qu  Interprov.  Brick,  pref.. 

Xy  ;  Steel  of  Can.  com . 

Spanish  River,  com  .  .  . 


DIVIDEND  DECLARATIONS. 


Foreign  Exchange. 

I'nion  Hank  ijuotations 
I  Doniaiid  N*'w  York  Mi'nlccal  Standard  lU 

I  StcrlinK .  4  78  4. 78  5-16  Hank  of  Tor 

I  Italy . 0110  ,0110'-  t.nion  Hank 

Norway . 1501  .I.-!).",  I.oal)  A  Tn 

I  BolKiuro . (J.',()2'j  .or.oit  Canada  I.an 

'D.  nmark . 4827  .18.28  ]  $50.  I'a.d 

I  Hrazil  . 10!i5  .I0'((>  |  (  anada  P'oi 

Crane  . 0512  .05lit*j  I  Huron  A:  Kr 

I  Holland . 2y!i1  ,2;i0:t  '  I. •Hided  Him 

'Sweden .  ,  26!l  I  .2605,  '  Nalional  2  n 

I  Sv/itii'rland  .  1921  .1022  ’i'nronto  D 11 

1  Snsin . 142.2  .1121  '  Toronto  .Mo 

;  tferrnany  ,  ...  .228()'...  2.282  1  $.t0( 

New  York  funds  In  .Monfri'al  are  quoted  at  I  Union  1'rusl 


11,111.885  13.510,078 


Totals  ...  ..$22,861,080  $25,865,8 

l.iultintics. 

10_2I  1023_ 

.\cet.s.  pa\'..  etc.  .$  407.21  4  $  542.7 


$652,161  Accept.  pa.\  . 

.Acccocd  int. 
Bond  debt.  . 
('oni.  Uc.s.  . 

l\T.  •’'*’■  '•'b 

Stock,  pfd.  . 


YvonRixe.  <  .xpiTAi,  \tcoi\T.  , ’""L o' 

1024  1023  Stock,  pfd. 

rio  r.  assct.s  ..  .  ,  «2. 1  t7,*l02  J2.50*  "80  •'''tock.  com 
Curr,  liah.' .  2.156.630  2.05x.ifio  ‘  o>'P‘US  .. 


10.600.(100  10,61111.011(1 
21.751  10,7  10 

.  2..58:!.6'.  7 

3.000.000  :'..(ino,(ii)0 

2.8fi5..*i00  2, 805. ."'O') 

6.828.60:1  6.208,1  10 


Net  work,  cap 


.  $  290.663  f  146. 1 00 


B.XL.XXCF  fiHFF.T. 
Assets. 

1024 

. $2,371,525 


Tijlais . *2:. 

(.'onlingcnl  iiabs. 
<>uar.  felt  bijniJs  $ 

[  Paper  imd  disc. . 


210.200  8 
501.060 


Good  will  .... 

Cash . 

InventofK's  . .  .  . 
Bills  and  account 
receivable  .  . 

Invest . 

Prepaid . 

Bond  exp . 

P.  &  L.  dcf.  ..  . 


1410.587  1.584.207 


^7heCirculatim(/' 

^JTnancial^tiifs 


yparly  Div. 
Hate  Deelarei 


iv.  l>at« 

arei  Layable 

1  ^4  q  Apr.  11 
s  2  Apr.  11 


Mar.  26 
Mar.  26 


50e 

Apr. 

15 

Mar. 

31 

7 

Ra 

q 

Apr. 

10 

Mar. 

26 

O'g 

7 

0 

1  '9 

q 

Apr. 

15 

Mar. 

31 

3 

6 

0 

1  ’i 

q 

May 

1 

Apr. 

21 

:i 

G 

s 

2 

q 

May 

16 

May 

5 

4 

H 

7 

R4 

q 

Apr. 

15 

Mar. 

31 

3.'-i 

7 

8 

q 

Apr. 

15 

Mar. 

23 

4 

8 

6 

1 

q 

Apr. 

16 

Mar. 

31 

■■i 

6 

7 

1 

q 

Apr. 

15 

.Mar. 

31 

■  •> )  , 

7 

6 

1  ’ 

ti 

Apr. 

11 

Mar. 

31 

3 

•  •  •  • 

0  '  > 

1-''8 

<1 

Apr. 

16 

Mar. 

16 

•'’4 

6  L'* 

1 

1»4 

q 

Apr. 

1 5 

Mar. 

31 

0  '  -i 

7 

0 

1  1-2 

q 

Apr. 

1 5 

Mar. 

1 

0 

6 

0 

1  ’-'i 

q 

Apr. 

16 

Mar. 

31 

0 

8 

$2 

50c 

q 

Apr. 

20 

Mar. 

31 

$1 

$2 

ta  !)(>  MallaKimi  I’ubi  U'  ii  . 

]<M>  I  Miitiav'umi  I'ulp  •*’«  RI3V 
39  M4)nlr*al  \\ji1t‘r»V  I’owt  r.V.-i 
I  !LiJ 

71.  .  N.ir.  Mfx.  I9)w*r  A-  D*  x.  7’.s 

9(i  1933 

Nt'f.  (int.  j..  A  I’.  (iV  |9:ii.  .  . 
9()  NovuSFOtia  S(<*f-1  (i  ,  D**b. .  . 
■  oi;  .  !Ni«\a  Suotiji  'I’ram.  5’s  1919,  . 
.*1 1  *  ( MU .  Rulp  (i'  1 93 1  ... 

I  (  HtaxsH  (in'*  '■■3  |9;t9 
I'crti)  TRfo  Rv.  rV.'i  19()'> 

* '  ,  I'l  irc  Rros.  t-’n  1913 

l’ri*x  Miff  **f  <)nt.  r/;X  19. IS 

21  I'rovimia!  l'jipcr(i'K  1919 

.*•,1,.  Sirnps'»ri  R<*lit.  .5‘.s  19  «3 
20  *  I  South*  i?i  Car.  I'oxsvr  19iH. 
1  JO  Spanish  RIvur  H’s  llt  j  1 

,  Standard  <'lav  Rruducls  (i’.s 
2x“'  1912 

.J  ■  Si*  1‘DUi  ( 'ull**r  7‘s . 

j  S).  Luwi*  no*-  Sugar  (j's  1932- 
D.j  '  'I'orDn«o  INiwvr  IR-’s  19)1 

\Vcpt»rn  Can.  Lhiur  (i’s  192K  . 
j  \VcpR*rn  R*»w*‘r  5’s  1919 
Oj  Whalon  Pulp  A'  Pap**r  IJ’.s  .... 

3.5*4  V\  balun  Pul|»  A  Pap**!  Deb.  ., 
95  '  Winnip«'g  Electric  5‘s  193.'i 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnihhtd  by  Watt  &  Watt  Ttirunlu 
Raiili**.  Div.  Kale  P»-ice  Vi*  !d 

'  Can.  Rank  nf  ('ommerce.  12  1*  19K  (1  .'il 

I )omini<>ii  Rank . .  12  I*  191  (C7(» 

lmp*-riul  Rank  .  i2  1  IHS  (.  91 

Rank  *»f  M(intr<‘al  ...  12  2*  245  5  71 

Rank  *»f  N*»va  S''*.$Ra  .  R»  2»*2  <»  H 

Royal  Rank  »>f  (^inada  12  2  '  235  5  9(» 

Standard  Rank  <*f  ('anadaI2  173  0  91 

Rank  *)f  Tnront**  ..  12  198  Cj  (>  05 

L'niun  Rank  *>f  Canada  .  8  1 11  •  7.17 

la»2iti  &  Trust  (  <»iiipaiil9s 
('anada  Landed  (Par  $100. 

J  $.50.  Paid  up! . R)  H7  5  75 

I  Canada  P**rman*  nt  ...  12  197  0  09 

I  Hiir.49  A:  Eri«-  . .7  120  5  50 

'  Landed  Ranking  .  H  1  *  1  n  0  25 

'  Nalional  Tru^t  .  .  12  222  5  II 

'ror*»nto  F*  iH-ral  3'rust  ,  ,12  208  E.x.D.  5.77 

'  Toninh)  Morlgag**  'Par 

1  $50,  ....  10  <K>  D  50 


Standard  Oil  Stocks. 


2  q  .\pr  20 
1  >.4  q  Apr.  10 
32e  q  Apr.  15 
1  $.4  q  -Apr.  15 
1  *.i  q  May  1 
1  ?4  q  Apr.  15 


Apr.  10 
\Iar.  31 
Mar.  31 
Apr.  1 
Apr.  S 
Mar.  31 


Pfd.  stock  .  .  . 
Com.  .'lock  .  .  .  . 

Bonds  . 

l.oans  nnd  acet.' 

payable  .  .  .  . 
.Xccnied  int.  .  . 
Ileservfs  . .  . . 


.  .  .$5,790.(166  $5,733,694 

l.labllltiFs.  I 

.  .  .  .  $4,500,000  $1,500,000  1 

..  ..  1,500,000  1,500,0(10 

.  .  ..  l‘lfl.874  343.229' 


2.148,655 

7,983 

432.45:1 


2,049.949 
8,250 
4  32.226 


.  .$5,799,966  $5,733,694 


iasin^pouier 


National  Brick,  pref... 

7 

1^4 

M  it# 

q  May  15 

Apr.  30 

2?i 

2 

Abitibi  Com . 

$4 

$1 

q  Apr.  20 

Apr.  10 

$2 

$4 

1  Can.  Nor.  Power,  pref. 

7 

IH 

q  Apr.  15 

Mr.a  31 

R/4" 

Maple  Leaf  Mill,  pref.. 

7 

1»4 

q  Apr.  18 

Apr.  3 

3 ’/a 

7 

1  Can.  Explosives,  pref.. 

7 

Ri 

q  Apr.  15 

Mar.  31 

3’i 

7 

1  Nipissing  Mines . 

12 

3 

q  Apr.  20 

Mar.  31 

9 

18 

1  So.  Can.  Pow.  Can.  interim 

$1 

May  15 

.4ipr.  30 

$1 

$2 

'  Hollinger  Gold . 

13 

1 

Apr.  22 

Apr.  6 

4 

13 

Mont.  \Xater  &  Power, 

1  Com  . 

$1.25 

62  '/6c  S  May  16 

Apr.  30 

62  Lie 

$1.25 

1  Do.,  pref . 

V 

3!^ 

S  May  15 

Apr.  30 

3  >2 

7 

Hid 

Ack. 

1 — Anclo  .Xmcrican  Oil  .  ..  . 

..  29'; 

297^ 

2 — Atlantic  Rffp.  C!om 

..  IOC!, 

107 

3-*  D**.,  pref  . 

..  IlD, 

IRi 

l-~Burk^  ve  Pip**  I/me . 

61 

62 

5 — Eureka  Pipe  I5nr  . 

..  HI 

H.J 

6  -111.  I'ipf*  l.inr . 

..  142 

1  V4 

7 —Imperial  (>il  . 

..  28'i 

8  --Indiana  Pine  Line 

..  7.3 

7.5 

if  -InUTna'l.  retQ|(  om  . ,  . 

2  .'I  ^  - 

23 '  K 

10  — National  TrawH. . 

..  22 

22 ' ; 

11 — N.8  .  Transit . 

. .  65 

67 

12 -Northern  Pipe  1-Jiic  .... 

..  HI 

64’^ 

n  -Ohio  Oil  . 

. .  64 

65 

Ii  Prairie  Oil  Ar  (Jas  . . 

..  .89' ; 

.'.9 1 ; 

16--Prairie  I’ioc  Line  . 

..  nil 

1 16'.: 

16— Southern  ripe  laine . 

..  H3 

HJ 

17 — South  Penria.  Oil  . . 

160 

167 

18-  Stand.  Oil  of  Calif  .... 

..  S9'2 

o9U 

18^ —  Do,,  Ind  . 

..  62U 

62^4 

20'  *  Do.,  N'.J.  Com . 

..  -llCj 

ID* 

21*^  Do.,  N.J.  pref . 

..  tiv; 

117*4 

22—  Do.,  N.Y . 

.. 

42 

23 — Union  Tank  Car  Com..  . 

..  126 

127 

24 —  Do.,  pref. . 

..  lid 

117'; 

25 — Vacuum  Oil . 

. ,  86 1^ 

87 

J  l*r4*f(*rrril 

!  .\mcri**an  SuUr  Buok . 

I  Canada  Rn'ud  . . 

<  anada  C(  mrnt 
>  Can.  (i*  n*Tal  El*  *'tric  New 

fPar.  $.50;  . 

j  Cun.  ... 

j  Catj.Caran*!  F«»undry. .  .. 

,  (’ity  Dairy  . 

}  D(>m.  Canners . 

j  D*»rn.  Slnr*-** 

;  (Juady*“ar  CR ,  ar’*“ai**  in 
divid»'nds 

1  Mackay  C'»nipanirs 

•  Maplo  I-f^-af  Milling 

I  North  S*ar  (Par  $.*.i 

•  Paciti*x  Run  ((  fin  f'Ci'lrblM 

i  into  ('.'otnm'-n  any  tim*;) 
j  Port**  Ric**  R.x . .  ..... 

I  VVm.  Rogtos . 


59*4  i  Tri-<'ity 

02^4  I  Winnipeg  Electric 


;;;  sci*  i\i,  im  i.i  em  is  \m»  mi; 

7,  LM'DIM  TKVDi:. 

oil  '■!'(' (Ill !  ((  .S,  Comincrcc  Kcporls.) 

.'"J  O'-'o!  ....  Thoiigb  lb'  I'bii'opiyin 

(“ki  61  (Ml !  (•m  i  ('n(  ic.6  wel  l'  niiK  b  improvoil  dii- 
(Mi  o;  (III  I  i-ji)).  i;i2i,  tbc  tiict  rcniiiiiiH  Ib.-it  many 

iiii  O')  2.'i  I'lrgc  biiainc6S  ronlrafl.u  wore  con- 

(M)  siimmalcii  (Inriiig  a  period  when  the 

a!  |(M  Ill'  appeai'i'd  darko.sl.  Now,  tbal 

.'.'ll  :;:l  00  ••'<'  It  nt  ion  ba.s  lie('n  relieM  il,  Ibi' 

00  . ;  inlei  ('Sled  rii  ni.u  ;ii'e  nelting  lo-otlls 

(III  67  on  '  'in  Ibrir  I ran.^aetiom..  The  di.sooitr- 
aging  a-tpeelo  of  llie  eeonomie  siftia- 
1)11  10(1  (III  were  not  permitled  to  roltird 

(III  (.J  (III.  Ilu'ir  exporl  .'-.ile.o  eliort.s  iiK  long  iis 

.;5  61  .0|f  onie  t.ixoi  .ibb'  piospecla  tvet  e  ]i('r- 

0.’:  i '■''I'lil'l''- 

oil  77  on  I  If  is  wiong  to  reg.ird  a  «  hole  sit- 
10(1  ',(!  JIIC'- •  ■'''  nitei  ly  adveiHe  lieeatise  of 

00  75  "  I  eertain  iinlavoraMe  eoiii  rilinting  lae- 

90  •'io  j  lor  Id  many  in.diiiiees.  speeia!  eon- 

Vfl  107  7fl!<li1ions  .seriously  alli-et  the  teniporti- 
i  ry  ptirrliiising  pov.ei-  in  a  eonnlrt. 
(Ill  oil  00  :  iK'f'essrul  e.xiiorter  iniisl 

.-,0  ,1  look  beyond  temporar.v  eondilion.) 

00  in  bis  e.xpoi't  field.  'I'be  nmiggres- 

7'1  oi  7  .  9'"“  e.xpoiler  (iilirely  avoids  a  mar- 
.50  .'ll  50  hot  lieeanse  lie  has  been  tindnly  in- 
,9'.'  99  fliieneed  b.v  exclusive  regard  lor 

■  '  ■’'*  these  eondition.s.  Dn  ibe  olbei  band, 
Ibe  a.i'gi es.sive  exporter  realizes  that, 
cks  and  id  , spite  of  the  (conomie  difi ienltie.s 
tb|•ongll  wbieb  ;i  eonnlry  may  be 
rnntn  i  pa-sing,  there  ai'e  within  its  boiind- 
(•«  Viii'i  o'  ies  il  number  of  wortli-wbile"  pros- 
6  .71  iK'f  ls”  who  need  goods  and  have  llte 
9  iiliilit.'  If)  poy  bu'  them 

9,;,'  rwDiiVBi.i:  I  v*HH{S. 

cot  1 1  llii  ago  ImesDiieiit  .Xews.) 

*  7  K '  '....  Bill  ibere  .are  favorable  ftic- 

^  lots  w  liieb  it  would  do  well  not  to 
--- I  ignore;  Idllifiiiu  of  new  wealtli  iiave 
I;  (CO  been  created  in  Die  last,  few  years; 
■;  1  unemph’yinvHL  Hi  ib<‘  moment,  is  at  ii 

I'l  fi'i  minimum,  tind  those  employed  are  be- 
v.i.l).  5  77  I  ing  paid  iilmost  Ibe  liiglicst  jiriees. 
J.  ,.,.1  .Moreover,  millions  of  new  iiiveslO|r.s 
7.7s,iiitve  been  iind  are  lieing  eonstanily 
educated  to  the  valmt  of  bonds  and 
(V[cl  olber  .seenritics. 

6  01)!  .Many  sloeKs  ari'  undoubtedly  high, 
r,  so  I  if  .judged  from  Ilietr  return  to  the 

;  6  16  Jiol'Icrs.  Bur.  nmny  also  are  being 

)  r  (ill  dimlcfi  eoiiijiaratively  low  in  relation 

11  '  to  the  real  vaincs  existing  some  years 

7  92  j  ago.  'J'here  is  need  of  eantion  in  se- 
7  leeling  eilltei'  slocks  or  iioiids.  but. 

Id’ I  regardless  of  whal  ba.s  taken  place 


Brazilian 
K.  N.  Burt 


N.  Y.  Cotton  Exchange  Prices. 

I  .  Furnished  by  Jenks,  Gwynti'*  &  Co. 

1  Open.  High  L'>w  Closing 

i  Janutry .  2398  2398  2:192  2:i97  tdg. 

,  .May .  2415  2418  2401  2412  1:4 

.July.. .  2443  2445  2428  2)40-42 

October  .  2408  2412  2:491  ■2406  08 

I  Oaeomber .  2420  2420  2405  2415  18 

Spot  Cotton. , . .  243-5  down  25. 


U.P.K . lo  1 4:j 

f'lty  Dairy  (I'ar  $25) .  :4  80 

Uonsumt-ra  Gas . 10  1651; 

Mackay  .7  415 

British  American  Oil  (I’ar 

S25lE*-K.Ei-r) . 8  2*  M 

Twin  City .  4  61 

Komis. 

Hell  Telephone  (192.5. - .5  100 

Canada  44read  fl941) ....  6  104 

Canadn  Cement  ( 1929' .. .  6  104 

Can.  fewamship  1,10'* 

(194:1)  .  .  ..  5  74 

Can.  Locomotive  (1951). .  6  99 


98  7  14  ;  in  Ibe  past  few  wr  eks,  and  of  tlie  bad 

■*  "  ’  **  I  slump  evperieiu  ed  in  many  stocks, 

lo't  6  70  i  the  downv'  iird  trend  qf  to-day  may 
89  P.X  I)  7  SYlfbonge  quickly,  for  not  a  few  of  tho 
■'  ‘  I  quotations  seen  on  the  hlaekboaril 

ii8E.\.L).  5  9.i !  ave  low  eontrasled  with  the  eaniiug 
’99  9  12^  power  of  llie  corporation  They  hate 

s'j  7  :t2  ;  reiiched  these  low  levels  tlirongh  in- 

95  ‘  97  j  pifipjjta,!  influences  that  work  invari- 

35'i,  Ex.D.  5  90  ■  iibly  detrimeuially  in  a  lowering  niar- 
50hi'  '  7 'J2  j  ket,  when  many  sell  through  fear. 

102  5  88  If  production  from  now  on  is  lield 

4  ,  9  99  within  rca.sonable  bounds,  a  new 

les'tiEx.U.e  (iil  trend  will  quickly  develop.  If  raw 
115  6.05;  materials  and  manufactured  commo- 

:i7  6  76 1  dities  are  not  boosted,  but  stabilized 

61  6  .56  ;  to  the  point  where  the  average  con- 

;  sumer  will  not  be  harassed  bv  the 
101  ^  5  (i8  i  thought  tliat  lowdor  prices  are  still  to 

101  5  4oj  come,  then  the  new  trend  wjll  be  one 

^  upward,  and  one  may  not  have  to 

99  6  15  wait  very  long  to  see  it. 


:35'i,Ex.D.  5  90 

.50y,  7  'J2 

183  5  46 

1 02  5  88 

li:j  Ii  99 

80*i  3  72 
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SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 
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Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


i 

High 

Low 

Week 

Stocks 

1925 

1925 

April  1 

Change 

3  5  Active .  . 

.  1  15.66  Feb. 

13 

1 1 0.08 

Jan.  2 

1  13.72 

+0.98 

10  Pref.-.  .  5 

,107.13  Mar.i 

21 

102.63 

Jan.  2 

106.86 

^0.28 

20  Comm.  . 

.  1  10.03  Feb. 

12 

101.80 

Jan.  3 

f07.53 

f  1 . 1 2 

5  Utilities  . 

.153.61  Jan. 

31 

140.85 

Jan.  1  6 

152.22 

-t  1.88 

20  FntJ.  Bonds 

.  97.95  Mar. 

20 

96.35 

jan.  5 

97.68 

-  0.13 

,  A  Ti 


We  Have  Moved  to  Our 

New  Offices 

In  the  British  Empire  Building 
86  Notre  Dame  St.  W. 

Kingstone  &  Mackenzie 

Members  yiontrcal  Stock  Exchartf^e 
Main  8742* 


JSews  of  the  Week 
Relating,  to  -  -  - 


I  anaciiini  rjiitrrliDiird  r(»ni|>iiny, 
I  iniitt'il:  AnnoiincrniPiit  is  inadclhat 
tjjr  fompany.  whicli  oppiatch  paper- 
board  Miill.;  a1  .^In?)iroal.  I’l anklord, 
Out.,  and  ('amptifllford.  Ont..  hap  re- 
ripomod  ilip  .-second  in.';talii!"nt  of 
flicir  otitstandiiig  7  per  crm. 

liond;-<*ainoiinting  to  $:{(i.ani).  in  ac- 
fordancp  with  tho  trust  deed. 
siniil.nr  instalment  is  retiuired  to  he 
taken  up  fir.st  of  April  of  each  year. 

Algiiina  .Sled  . I  orponif inn :  riic 
j>tepl  plant  of  the  company  at  Sault 
Ste.  :\Iarip  by  roiling  H.a.Ofifi  toti.s  of 
•steel  raiks  during  March,  estahlishia! 
a  new  monthly  record  for  the  rolling 
of  rails  and  also  set  up  new  records 
in  almost  every  department  of  the 
|)lant.  The  previous  high  mark  for 
the  rolling  of  rails  was  30.(i:?0  tons, 
whirl!  had  been  the  record  since 
.Inly.  Uii3  huring  the  war  a  rec- 
01(1  of  tons  of  sfecl  was  made. 

('()ck<.|llltf  Plow  roiiipiiiiy :  While 
I)rosi)CCts  for  1!)25  of  the  conn)an..- 
were  described  by  Colonel  Henry 
Cockshutt,  president,  af  the  ann!!.'!! 
meeting,  as  none  too  bright,  he  sta¬ 
ted  that  some  Improvement  was  no¬ 
ticeable  now  and  that  it  would  pio- 
bahly  continue  throughout  the  sea¬ 
son.  The  past  year  was  desci'ibed 
by  E.  A.  Mott,  gencual  manager,  as 
one  of  the  most  trying  and  difficult 
in  the  history  of  the  business.  Ex¬ 
port  trade,  however,  was  fully  up  to 
expectations  and  fully  Justified  the 
company’s  efforts  in  this  dirertion. 

Iloiiiiiiioii  Foundries  A  .Steel  Foni- 
paiiy,  T/Imitod:  .At  the  annual  meet¬ 
ing  of  the  company,  held  in  Ilamii- 
lon.  the  old  board  of  diroetors  was 
re-elected  The  company  reports 
that  business  conditions  an-  none  too 
satisfactory  yet.  While  operations 
the  last  two  inonlhs  have  been  better 
Ilian  the  preceding  two  months,  or¬ 
ders  have  been  on  a  hand-to-mouth 
basis.  The  rolling  mills  have  been 
closed  down.  dne.  it  claimed,  to  the 
low  tariff  tirevailing  on  products 
Iron!  other  countries. 

hiiliitli  •  Superior  Traction  t'om- 
paiiy;  The  company’s  earnings  for 
the  month  of  I'ehruary  again  reflect - 
cd  the  improvement  noticeable  in  the 
lanmary  statement.  Operating  re- 
xcniies  for  the  rnonlh  amounted  to 
SieO.laS  compared  with  .$119,612  in 
the  corresponding  period  a  year  ago. 
Not  Income  at  $11.76R  shows  a  cor¬ 
responding  inrrease  compared  with  1 
S3. 618.  For  the  first  two  months  of ' 
the  current  year  net  income  shows 
an  inerc.ase  of  approximately  290  per 
cent,  at  S21,9!il,  compared  with  $K.- 
101  in  1921. 

rrnscr  roiiipanios.  f.imited:  The 

company  is  seeking  authority  to  con¬ 
struct  a  dam  on  the  Tobiqiie  Hiier 
in  connection  with  "a  large  lumber 
and  other  manufacturing  business." 
which  they  propose  to  cafry  on  al 


Hie 


Are  Canadian  Stocks  Too  High  ? 

Us  April  issue  of  “The  Monthly  Letter,’’  tlie  .Mexander  Hamilton 
Tnstittitc  reviews  at  some  leii.gth  the  situation  in  the  Canadian  stock 
market  as  revealed  by  The  Financial  Times  stock  market  averages. 

I  The  following  comment  is  then  made  :  — 

!  "For  the  run  of  industrial  common  stocks,  the  movement  appears  to 
have  run  beyond  the  point  where  price  represents  value  and  to  have  been 
carried  into  dangerously  high  ground.  l^robably  the  optimism  that  has 
pervaded  tho  New  York  market  has  been  reflected  in  this  action.  Tf  the 
I  investor  will  glance  over  the  records  for  the  past  three  years,  he  'will  note 
that  the  range  during  the  early  months  of  1925  has  far  exceeded  the  high 

'  points  reached  during  i;i22.  1923  and  1921 .  Unless  it  can  be  .said 

that  the  present  outlook  is  materially  better  than  that  prevailing  when 
’  the  preceding  highs  w  ere  being  established,  the  danger  of  speculating  at 
present  levels  1b  apparent.  The  probabilities  of  a  decline  are  consid- 
:  erably  greater  than  the  thanec  for  gaining  further  ground.’’ 

!  Y-  #  If. 

comment  is  fair  enough  as  it  goes,  but  it  docs  not  (juitc  paint  a 
'  *  true  picture  of  the  Canadian  stock  market  situation  of  the  moment. 
In  commenting  mron  the  Canadian  list  it  is  always  necessary  to  remember 
that  the  list  is  a  particularly  narrow  one.  The  market  is  divided,  in  the 
main,  into  two  clas.ses:  good  stocks  and  poor  stocks.  Quite  naturally,  | 
I  the  averages  maintained  in  lhe.se  columns  contain,  mainly,  the  best  listed 
,  stocks,  even  although  all  oT  them  are  not  in  the  dividend-paying  clas.s — 
'that  is  in  the  common  group.  As  indlr.ated  on  thi.«  page  Iasi  week,  the 
,  general  price  rooicmenj  of  the  Canadian  stock  market  has  been  consider¬ 
ably  narrower  than  that  in  .New  York  over  the  p.'ist  twenty-seven  months,  j 
New  York  has  hsul  a  sharp  reaction  of  several  points.  The  Canadian 
averages  have  reached  about  2  points.  Comparatively  speaking,  the  Can- 
.ndian  leactlon  has  been  giilte  in  keeping  with  that  in  Wall  .Street.  On 
I  the  bl  eak  in  Wall  Street  a  certain  amount  of  lifiutdatlon  developed  here,  j 
hut  it  found  a  ready  demand. 

In  the  narrow  (,  anadian  list,  the  outlook  for  most  of  the  companies’ 
is  not  excellent,  tiut  i.s,  at  least,  encouraging.  The  future  has  been  pretty  | 
faii'ly  (li.scountid  In  the  rise  between  May  of  la.st  year  and  Febi'imry  of 
I  this  year,  hut  If  seems  safe  to  Bay  that  the  <  anadian  market  has  not 
ovcr-di.s(  ounted  the  outlook. 

While  .New  York’s  optimism  did  help  Canadian  market  sentiment,  it 
did  not  unbalance  it- this  fact  has  been  made  evident  during  the  past 
few  weeks.  Naturally,  on  the  top  of  any  long  advance,  the  probabilitios  i 
Limited,  nl  London,  England,  for  '  of  ^  decline  are  always  much  greater  than  those  of  a  further  rise,  hut 
grouiidw  ood  niiil  machinery  and  .  there  has  been  thrown  up  in  the  Canadian  market  a  strong  resistance  to 

.selling,  which  is  not  entirely  of  speculative  order.  The  character  of  the 
buying  In  the  common  stocks  thi.s  week  provc.s  this  point. 

>/■>(■!{■ 

CO.MP.t.NY  earnings  in  Canada  continue  good,  and  a  number  of  stocks 
sotiii  to  bo  in  lino  for  dividend  action  along  tavorable  linc.s.  Several 
mnrgcr.s  aie  likewise  in  prospect.  'fhere  are  other  points  which  have 
helped  to  hold  up  tho  ('anadian  market  averages,  which  are,  to-day,  still 
a  number  of  poinl.s  below  similar  averages  for  the  New  York  list.  The 
general  run  of  high  grade  issues  i.s  now  on  a  6  36  per  cent,  yield  basis: 
common  stocks  on  a  6.60  per  cent,  basis  and  public  utilities  on  a  5.66  per 
rent,  yield  basis.  The  latter  group  represents  high-grad.-'  investment 


SECURITIES 


newsprint  machines  and  the  Domin¬ 
ion  r.ridge  ('oinpaiiy  for  the  steel 
work  Tho  I'ouudalion  I'ompaiiy  of 
I'anad::,  l.iinited,  arc  the  contrac-' 
toi  .s  for  the  Cl cetioii  of  the  huildifigs. 
Tho  \\'a>  .iganiack  Pulp  <t  Paper 
'  ompan,'-.  Limited,  throiigli  its  sub¬ 
sidiary.  has  contracted  in  I.ondon. 
under  it!,.  Ijiitisli  Trade  Facilities 
.Set.  a  .)  p(  ]•  cent.,  1,")-ycar  loan  of 
-L -12.5,0110.  It  i.s  expected  that  tlie 
conipan,!  will  coiuplclc  its  financial 
rcriuircmcnfs  liy  tlic  issue,  on  the 
Canadian  market,  of  $1,500.00(1,  5- 
ycar  gold  notes. 

Ftisf  hiiMiieniia.i  Power  Conipuiiy. 
Liinifrd ; --'rh(!  |>a.st  season  sa'w  Hu 
complition  of  the  conipany'.s  EIkt 
plant,  which  .generates  15,(i00  h.  p 
at  6,600  volts,  using  water  under  a 
192-foot  licad  on  Elk  River.  Thii 
brings  the  company's  generating  ca 
pacit.v  up  to  22.200  h.  p.,  as  the  .Aljer 
fcldic  station  on  the  Bull  River  dc 
volops  7,200  h.  )).  Altogether  Ha 
company  has  25(i  miles  of  transmis 
Sion  lines,  and  practically  ;U1  of  It; 
customers  have  the  advantages  o 
dupitciite  service.  Tlie  largest  cus 
tomer  of  the  East  Kootenay  Power 
Company  is  the  Consolldate(l  Mining 
&  Smelting  Company  of  Canada 
whose  Sullivan  mine  and  Kim’oerley 
concentralor  have  hiige  power  re- 
(|uirement.  hut  it  also  serves  the 
Crow’s  Nest  Pass  cities. 

Quebec  Power  <'oiiipaii.v,  l.imiled: 

The  strength  in  the  common  stock 
of  the  company  during  the  past  week 
is  believed  to  have  some  relation  to 
a  meeting  of  directors.  ,hat  will  be 
held  on  (he  15th  of  April.  Whellu'i 
at  this  lime  definilc  action  will  be 
taken  w-lth  regard  to  a  dividend  on 
this  stxu'k.  I.s  not  known,  but  there 
is  a  feeling  lhat  sonielbing  will  be 
done.  It  will  be  lecalled  that  a  divi¬ 
dend  of  1  per  cent,  was  declared, 
covering  the  ,ve.ir  1921,  but  Hie  Hi  .si 
uuarter  of  the  new  ,venr  b.is  been 
allowed  to  pass  withoiil  any  action 
in  the  way  of  a  dividend.  What  is 
generally  expected,  is  that  a  mini- 


likely  to  be  6  per  cciii.  than  5  p.  c. 
.\ny  action  in  the  way  of  any  regu¬ 
lar  iiuartei  ly  )iayment  would  he  wel- 
eome  by  the  Quebec  Railway  share¬ 
holders  as  marking  a  definite  refui  n 
on  the  now  stock  of  Quebec  Power, 
whicli  came  to  them  on  jh'  basi.s  of 
one  to  four  in  exchange  for  their 
old  Quebec  Ra1lwn\  bnld'iu’  e 


Easter  Holidays. 

THE  MONTREAL  Stock  Exchange 
.  la  taking  its  usual  Easter  vacation. 
!  The  board  closed  on  Thursday  night 
( to  re-open  the  following  Tuesday. 

'  Why  the  Saturday  closing  was  again 
j  decided  upon  is  not  clear,  as  Wall 
!  Street  is  open  on  that  day.  It  is  al¬ 
ways  the  Inclination  here,  however. 

■  to  eliminate  a  half  day  between  two 
'  holidays  when  possible.  Member¬ 
ship  vote  counts  in  matters  of  this 
kind,  but  dark  days  on  the  Exchange 
mean  absence  of  a  market  should 
developments  necessitate  a  quick 
sale  of  securities. 

fi-  *  * 

Values  Improve. 

THEl  .MORE  confident  feeling  in 
thf  New  York  market  helped  .senti¬ 
ment  here  to  .some  extent  and  values 
improved  consci  valively.  The  f'an- 
.adlan  stock  market  has  been  in  a 
more  or  les.-.  f|ulcsceiit  mood  pend¬ 
ing  the  Easter  holidays,  and  had  it. 
not  been  for  .several  of  the  so-called 
"m.v.stertes”  continuing  to  command 
inierest.  real  dullnes.s  might  have 
been  the  rule. 

•‘Rentiment.  in  the  main,  however, 
has  been  confident  and  ha.s  Indicat¬ 
ed  a  latent  buying  power,  at  least  for 
the  really  good  stocks. 


What  the  Street  Wants  to  Know 

THilUE  ARE  two  things  that  the 
market  really  wants  to  know.  Not 
knowing  them,  speculation  is  rife. 
The  Street  is  keenly  discussing  Hic 
outcome  of  the  Breweries  situation 
and  the  iiossibllit.v  of  some  settlc- 
mont  bring  arrived  at  in  resncct  of 
the  price  war.  All  kinds  of  rumors 
have  been  going  the  rounds,  but  none 
of  these  appear  to  have  much  be¬ 
hind  them  in  fact.  What  is  certain 
Is  that  the  various  interests  have  not 
come  together,  and  that  the  varlotis 
buying  spurts  in  Breweries  common 
have  not  served  to  establish  confi¬ 
dence  in  the  immediate  outlook. 

Then,  there  is  the  Ashe.stos  situa¬ 
tion.  But  that  Is  said  to  be  devel¬ 
oping  r-iafisfactorily  and  each  day 
brings  the  time  of  full  and  complete 
settlement  of  the  merger  closer  to 
hand.  Here,  again,  speculation  in 
Asbestos  f'orporation  shares  has  fur-; 
nished  considcr.ablc  excitement. 


McDougall  iSf  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21JORDAN  STREET 


TORONTO 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


stock.s  and  the  former  a  mixture  of  sound  husine.ssman'.'! 
purely  speeuiuHve  issues. 


inicnfs  and 


YEARLY  AVERAGES. 


18.91  P.C. 


10  Preferred 

15  r ommon 

6  Utility 

A^■traco  fo; 

"Y  ear 

Stocks 

Stocks 

Stocks 

SO  Stocks 

, 1914 . 

_  80.87 

50.21 

137.32 

74.95 

1 1915 . 

_  83.02 

67.51 

147.22 

80.97 

' 1916 . 

83.61 

66.40 

144.90 

85.35 

1917 . 

_  80.85 

62.31 

130.87 

79.92 

1 1918 . 

....  79.88 

66,25 

124.63 

80  19 

i 1919 . 

_  9.’i.4S 

86 . 6.3 

123.43 

96.06 

,19*20 . 

_  95.46 

93  41 

111.86 

95,60 

! 1921  . 

83.71 

71.62 

106,98 

83.21 

1 1922 . 

_  90.45 

81,92 

122.54 

91.53 

I  1923 . 

96.68 

92 . 37 

129.88 

99 . 69 

1 1924  • . 

_  99.79 

91  2^ 

148.42 

105.12 

' 

MONTHLY  AVERAGES. 

1932 

10  Preferred 

1 5  (Jommon 

5  Utility 

.Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January. . . 

84.01 

66 . 9.8 

114,2.8 

SO.  17 

1  February . 

_  84.04 

69,12 

116.06 

81.76 

1  March . 

85.51 

73.67 

116.95 

84,66 

1  April . 

_  87 . 6 1 

79.18 

117.18 

88,32 

May . 

_  .S9.flS 

81  59 

121 .20 

91  04 

June . 

_  90.24 

S.'t .  45 

122.45 

9’2 . 21 

July . 

_  91  40 

■s::  89 

123.. 50 

93  00 

August . 

92  7  1 

97 . 55 

P27.30 

92 . 83 

September . 

.  . .  .  9;: 

.'-'.0.5 

127.42 

96.87 

1  October . 

9-1  ')S 

s'(  25 

1 26 . 62 

97  08 

'  November . 

_  95  15 

8  8  93 

124.64 

96  96 

!  December ..... 

.  ...  96..'.() 

90  75  - 

126.15 

98  40 

1933 

1 0  !’r('f(  rred 

1 5  (^iimmon 

5  1  Tilitv 

Average  for 

Month 

I'toi  l;s 

otock,s 

.Stocks 

30  Stocks 

January . 

94  1  ! 

92 . 94 

124,79 

98.63 

February . 

95.0:! 

96.  17 

126.21 

100.80 

March . 

!«>  71 

99 . 58 

130,05 

103.70 

April . 

96  S5 

!l.8,92 

130.76 

103.87 

May . 

.  .  ,  96.1  .'i 

96.71 

131.59 

102.33 

.June . 

96  3  S 

92,41 

132.23 

100.37 

jJuly . 

9.5  51 

K7.9L 

128.60 

97.23 

i  August . 

96  no 

S7 . 96 

129.41 

97.55 

1  September . 

!i5  59 

90.18 

131  71 

98 . 90 

October . 

94  22 

88.15 

132.48 

97.66 

,  November . 

95.00 

87 .78 

134.24 

97.93 

December . 

95.38 

89.45 

136.67 

99.28 

J934 

10  Preferred 

15  Common 

6  Utility 

Average 

j  Month . 

.  . .  Stocks 

Stocks 

Stocks 

for  30  Stocks 

,  January . 

96.35 

93.73 

141  92 

■  102.63 

February  . 

98 . 34 

96.26 

143.17 

104. ‘27 

'  March . 

...  99  39 

95.9,3 

142.63 

1 04 . 85 

;  April . 

99  56 

91.86 

140.83 

102.58 

May . 

98.40 

89.61 

144.85 

101 .74 

i  June . 

98.90 

90 . 08 

149.17 

102,. 87 

July . 

9.S.60 

91.38 

149  94 

1 03 . 56 

1  August . 

101  04 

94  66 

152. 10 

106.04 

September . 

101  87 

95  62 

152  60 

107.14 

Oct  ober . 

....  100.97 

96.71 

156.91 

107.67 

'  November . 

101.44 

97 . 53 

156 . 62 

108,69 

December . 

102.70 

100.17 

150.38 

109.39 

St.  Lawrence  Flour  Canard. 

'  THE  ST.  LAWRENC  E  Flour  move- 
I  mer.t  on  Thursday  was  another  de¬ 
velopment  which  indicated  how  ru- 
( mor  and  gos.sip  Is  presently  playing 
i  an  important  role  in  the  governing 
of  immediate  market  values.  On  a 
I  report  that  the  Consolidated  Baking 
Company  had  closed  negotlatlon.s  to 
:  .secure  control  of  Si.  Lawrence  the 
I  stock  shot  up  to  1(1.  T.ater.  on  de¬ 
nials  from  the  president  of  the  cor- 
I  poration  in  New  York  and  i'lonr’s 
president  lieie,  the  price  reacted 
sharply  to  3::. 


V- 


¥ 


i  IT  IS  EXPT.AINEO  that  a  Mont- 
'  real  mill  would  be  of  little  use  to  the 
I  corporation  whoso  chief  activities 
will  be  in  OnUirio.  'i'he  logical  lo¬ 
cation  for  such  a  mill  would  he  west 
of  Toronto  which  would  enable  the 
getting  of  a  through  milling  rate  on 
their  product.  Bringing  the  grain 
dovn  from  the  lakc.s  to  Montreal, 
milling  it  and  shipping  it  back  to 
the  West,  would,  it  is  stated,  make 
the  cost  proliihitivc.  1 


pany  has  .some  .$500,(109  alread.'  in 
readily  realizable  securities,  the  pro¬ 
ceeds  of  the  preferred  isur  are  not  I 
needed.  The  company  proposes, 
therefore,  to  buy  tip  bonds  of  the 
company  outstanding  not  due  until 
1930.  This  wtll  serve  to  reduce  the  i 
amount  outstanding  to  about  $500,- 1 
OOO. 

*  *  * 

Increased  Revenue. 

GROSS  EARNINGS  of  Duluth-Su-  ' 
perior  Traction  Company  for  March 
amounted  to  $166,931.  as  compared 
with  $151,225  in  March.  1921,  thus 
showing  an  increase  of  .$15,709. 

The  gross  for  the  first  quarter  of 
1925  was  $502,629.  compared  with 
•$160,.360  In  the  corresponding  period 
of  1921,  an  increase  of  $42,268.  or  9.2 
per  cent.  Following  are  weekly  fig¬ 
ures  in  Mar(!b  and  those  for  the 
month  and  quarter: 


moderate  reduetion  in  earnings 

. and  a  further  improvement  in  liquid 

Rc(i  Rapids.  '  a'  hill  has  heen  intro- i  I'OR'Iion  are  the  high  lights  of  the 

'  finaneiiH  statement  of  the  Canadi  in 
Consolidated  Rubber  Companj,  Lim- 
itecl.  for  (he  fiscal  year  cnd('d  De- 
ccniher  31,  192t 

T.ower  .S.ales. 

Net  sales  for  tho  period  show  a  de- 
j  dine  at.  .$13.719  497  as  compared  with  | 
$14,590,133  for  the  previous  year,  and,  ' 
I  after  operating  ex-pensrs  of  $12,407.- 
i049.  gross  earnings  amounted  to 
j  $1,312,448  as  against  $1,565,129.  Rond' 
'  intcre.st  of  $5.56.000  and  other  inter-, 
jest  of  $1.5,991  leave  net  income  of 
$740.4,57  as  compared  with  $906,045 


duced  in  the  .New  Brunswiek  Led; 
lature.  which  If  passed,  will  allow 
the  dam  and  other  works  to  lie  con- 
stnicted  and  maintained,  hot  plans 
for  the  dam  mtist  first  be  suhmiHed 
to  and  approved  hy  the  Lleutcn.ant- 
Governor-ln-Conncil  The  proposal  is 
said  to  be  connected  with  the  Fra¬ 
ser’s  plans  for  utilization  of  the  Stet¬ 
son-Cutler  Company  lands  on  the 
Tobique  which  they  rerently  arqiiir- 
ed  in  a.  big  timber  lands  deal. 


The  Soufheni  Cunada  Power  Com 
pany.  Limited:  The  full  amount  of  j 


po'wer  from  the  Hemmings  F,alls  de- j  after  the  usual  di\1- 

velopment  of  the  company  Is  now  be- 1  dlslmrscmcnts  of  $210.ooo  on' 

ing  supplied  the  Shawinlgan  Water  j  preRried  stock,  surplus  for  the, 
and  Power  Company,  under  the  terms  I  amduntod  to  $53.0,15,.  represent- . 

of  the  contract.  Delivery  started  in  ■  ea.inings  equal  to  18.91  on  Ihoi 

.March  and  has  now'  been  brought  up  i stock  as  against  24.81  last, 
to  the  full  10,000  horsepower  requir- ,  JPa.'-  This  brings  surpRis  account, ' 
od  under  the  cdntract.  This  will  show  i  which  stood  at  $6,298,147  at  the  end 
to  some  extent  In  the  March  earnings  !  1923.^  up  to  $6,828,601. 

of  Southern  Canada,  and  to  a  greater  j  Uaiii  In  Lupiid  Fosition. 


19’*.'. 

20  Twisted 

10  Preferred 

15  Common 

5  Utility 

Month 

lionda 

Stocks 

Stocks 

Stocks 

30  Stocks 

•Tanuary  ..  . 

..  9d.63 

104.17 

103.96 

160.88 

111.85 

Febntarv  . . 

. .  97 . 32 

106.27 

109.14 

152.03 

115.;;.''. 

.March  . 

.  97  67 

106.77 

107.60 

161.88 

Ill  25 

WEEKLY  AVERAGES, 

20  Listed 

10  Preferred 

20  Common 

5  Utility 

Bonds 

Stocks 

Stocks 

Stocks 

35  Stocks 

Jan.  7  . .  . . 

.  96.51 

103.07 

102.18 

160.30 

110. 50 

Jan.  14  .  . 

.  96.46 

104.18 

102.44 

160.25 

110  99 

Jan. 21  .... 

.  96,60 

104.54 

104  36 

150. ’27 

112.07 

Jan.  28 _ 

.  96.99 

106.16 

107.60 

163.24 

114,34 

Feb.  4 . 

.  97.26 

106.16 

108.15 

152,15 

114.82 

Feb. 11  .... 

.  97.24 

106.86 

109.84 

151.35 

115  43 

Feb.  18  .... 

.  97 .46 

106  33 

109.23 

152.35 

115  15 

Feb.  25  ... . 

.  97.47 

106.38 

109.08 

152.42 

115  40 

Alar.  4 _ 

.  97.66 

106  62 

108.84  • 

162.56 

115.39 

Mar.  11.... 

.  97.41 

106.45 

108.53 

151.81 

115  05 

Mar.  IS,  . .. 

.  97.77 

106.37 

106  16 

151.74 

113.83 

Mar.  25. . . . 

.  97 . 80 

107.03 

106.86 

151  40 

113,27 

.Apr.  1 . 

..  97.81 

106,68 

106.41 

150.37 

112.74 

-Apr.  8 . 

..  97,68 

106.86 

107.53 

152.22 

113  7-2 

extent  In  the  April  figures.  A  third 
unit  Is  now  in  operations  thus  giving 
the  company  power  for  its  own  dis¬ 
tribution  system,  and  favorable  prog¬ 
ress  Is  reported  In  the  installation  of 
the  other  three  5.000  horse-power 
units,  w'hlch  will  bring  the  plant’s  ca¬ 
pacity  to  30,000  horse  power. 

The  WayBifnniack  f’lilp  &  Paper 
Fompany,  Limited:  The  works  for 
the  erection  of  the  newsprint  mill  of 
the  company  have  already  started  at 
Three  Rivers.  Contracts  for  the 
construction  and  Installation  have 
been  awarded  to  Chan.  Walmsley  & 


Despit(!  a  reduction  of  nearly  $700. 
000  in  inventories  during  the  year. 


It  skoald  be  borne  In  mind  tbnt  atork  market  avernKee  form  a  sound 
trend  Indicator.  Actual  averasee  of  to>dar-  however,  should  not  be  eompnred 
direetlj  with  flicnrea  aeveral  yenrk  back,  as  dividend  changes  and  lilKher 
eaminica,  the  result  of  broadenlnit  scope  and  bnalnesa  swinics,  have  bad  mach 
to  do  with  price  movements.  Ilearins:  this  In  mind.  It  Is  well,  therefore,  to 
consider  the  conseciitlve  proareoa  or  retroBression  of  the  flKures  from  yea* 
to  roar. 


*  Quebec  Power  Dividend. 

SETTLEMENT  (if  Quebec  Power 
I  Company’s  tramways  franchise  situ¬ 
ation  had  a  beneficial  effect  on  the 
I  stock  this  week,  the  price  rallying 
from  86’s  to  90', n  for  broken  lots. 
!  with  steadiness  later  evident  around 

I  89»4. 

The  market  is  anticipating  the  cs- 
tablishiiK'nl  of  (he  (  0111111011  stock  on 
I  a  quarterly  dividend  basis  at  the 
next  inerting  of  the  lioard.  .Xrcord- 
;  ing  to  reporl.  tlie  dividend  rate  will 
i  be  at  least  .5  per  cent,  per  annum. 
I  and  possibly  6  per  cent.,  this  con- 
trasHiig  with  Hie  disbursement  of  1 
i  per  cent,  for  the  1!I24  year. 


United  States  Steel. 

I  A'l'  ITS  RECENT  l.OW  United 
.Stales  Steel  comiiion  sold  nearly  13 
points  bclow'  the  price  .at  which  stock 
was  offered  to  employees  under  the 
profit  .‘haring  plan  of  1925.  This 
sccm.s  to  lie  characteristic  of  Steel 
(oi’imoti  aficr  disi riliutioii  of  share.s 
to  employees  under  annual  profil- 
sliaring  plan.'^.  But.  says  the  Wall 
Street  .Tournal.  the  employees  of  the 
corporation  lose  nothing  as  the  stock 
is  selling  far  above  tho  nv(‘rage  price 
paid  for  it  since  the  profil-sharing 
Ilian  liecamc  operative  in  1909. 

*  -fi 

Gold  Standard  and  Money. 

i  TH.VI'  THE  INTERACTION  oe- 
j  tween  the  money  markets  of  .New 
I  York  and  London  and  the  probability 
,lhal  the  gold  standard  will  he  re-es- 
'  tahlished  in  Or, 'at  Britain  befori' 
very  long  are  also  factors  of  .great 
iinporlancc  in  conneefion  with  rates 
,  in  New  'Y  ork  is  11  point  freely  admit- 
!  ted  by  the  National  Bank  of  Com- 
!  mcvce.  In  .\lay  of  1921  money  in 
!  New  York  became  cheaper  than  it 
I  was  in  London  and  since  tb  it  time 
I  large  amount.^  of  .\iiierican  funds 
have  liceu  employed  in  the  London 
I  market.  On  February  27  the  New 
I  York  Federal  Reserve  Bank  rai.icd 
I  its  discount  rate  from  3  to  S'/z  per 
I  cent.  This  change  was  marie  to  bring 
its  rate  into  line  w  ith  the  market  and 
with  the  rates  of  tho  other  Federal 
reserve  banks.  On  March  5  the  Bank, 
of  England  advanced  its  rate  from  4 
to  5  per  cent,  and  open  market  rates  | 
I  advanced  cominensurately.  In  con- i 
'  sequence,  London  continues  to  offer 


-Y  larch 

Ylarch 

1925. 

1:121. 

Tnc. 

Isr 

week  • 

$  39.121. 

$  35.376 

$  3.747 

I’nd 

week 

.  39,177 

31.356 

4.82" 

3rd 

w’cek. . 

37,989 

:!  1 ,456 

3.532 

4th 

week. . 

.  .50.64:5 

17.031 

3.608 

Total  for 

March  . 

$166.9.31 

$151,225 

$15.70<i 

l.at 

3  inos 

.502,629 

46('.:56(' 

12,268 

$545,000  ISSUE 
PREFERRED  7  P.C. 


The  Gift 
of  Leisure 

Leisui’e  in  it.s  best  sense — 
time  to  play,  to  travel,  to 
do  all  tho.so  inlerestinp 
thing'.s  you  hope  to  do 
some  day — is  the  gift  that 
money  can  he.slo\v, 

By  investing  a  little  money 
regularly  in  safe  bonds  you 
will,  by  instalments.  ])ur- 
j  chase  the  sort  of  leisure 
that  later  years  demand. 

[  Consult  tjt. 

JOHNSTON 

andWAR^ 

171  St.  James  St.,  Iviontreal 

.  (Montr'-al  Stoclg  Exrha ngp 
MemD(?rs  JTornnto  Stock  E.xchang'; 


working  capitai  '.show7a'dcci'de(i'Tm^’®‘'^“^  "P  I  discount , opportunities  for  inyest- 

nrovement  at  $6  778  3‘’1  is  comn-irpH  i $652,480,  inventories  arc  down  dow  n  from  $651,723  to  $591,069.  '  those  obtaln- 

witiriT:5lV315  cnrrrnt  asse?X[n^  'It  S3.98L3  _  .able  in  New  York.  This  is  obviously 

up  at  $7,383,360  from  $6,872  104  and  i  c  •  i  'nfliiencc  toward  firm  money 

current  liabilities  at  .$605,231  as  com-!  Dominion  Canners. 

pared  with  $558,759  ,  Among  the  liabilities  accounts  pay- j  A  FLARE  of  strength  this  week  re- 1  ^  t  i  i 

In  the  balance  sheet  property  ac- 1  able  of  $497,214  compare  with  $612,-  vived  interest  in  the  Dominion  Can-  Customer-Employee  Issue, 
count  to  $il.l44,-.702,  acceptancles  payable  at  $69,034  ners  situation.  So  far  as  was  learn- i  WITH  A  VIEW  to  increasing  the 

85  from  $13,54M,0<8  hy  the  wiping  out  I  as  against  $7,074.  Contingent  re-ied.  there  are  no  new  developments  i  local  interest  in  the  utility,  the  Un- ' 

of  the  item  for  depreciation  reserve  j  serve  stands  at  $21,754  as  compared  of  special  importance  in  the  situa- |  luth-Superior  Traction  Company  has  j 

on  the  liability ^side  of  the  statement.  |  with  $19,749.  The  two  (wntingent  tion.  It  was  stated  that  a  demand  made  an  issue  of  $500,000.  7  per  cent.  Prior  pref.  stock. 

Cash,  at  $108,398  compares  with  |  liabilities  both  show  a  reduction  I  for  the*  stock  cropped  up  and  found  j  preferred  stock  at  98.  exclusively  to  !  2nd  Pref.  stock... 

.J. .--J  ’"■’^'offerings  rather  small  around  pre-  employees  and  customers.  The  issue  j 

viously  prevailing  prices.  "  1  was  otersubserlbed.  A«  the  com-  j  Common  stock  *  . 


$148,357.  accounts  receivable  are  |  during  the  year,  guaranteed  Felt 
practically  unchanged  at  |1.4<5.7l8.j  bonds  being  down  at  $249,200  from 


Prior  rn'lVrence  Stock  of  T.ohlaw 
lirocctcTia.''  (  oiiipanv.  Rapidly 
Growing  (  liaiii.  Grocery 
Organization. 

in  connection  with  I.ohlaw  Gro¬ 
ceterias  Compan.''.  Limited,  of  Tor- 
ronto.  an  O'ffering  is  being  m.ide  up 
to  .$545  090.  hy  Bankcr.s’  Bond  Co., 
and  .M(  Lcc'd.  Young,  Weir  A-  Com¬ 
pany.  of  7  per  cent,  cumulative  prior 
fircfcrrcd  slock  at  9816  and  accrued 
iutorcst,  yielding  7.11  percent.  The 
jiurpose  of  this  i.ssue  is  to  retire  an 
c.xisting  is.Kiic  of  S  per  cent,  prel'ericd 
stock,  to  pay  off  all  existing  mort¬ 
gages  on  the  propt'rties  of  the  com¬ 
pany.  and  for  general  c.xtenslon  of 
the  business. 

Lohla'v  Groceterias  Company  has 
shown  a  rapid  dcvelojinienf  since 
1921  when  it  took  over  Hie  luisincss 
of  Loblaw  Groceterias,  Limited. 
Huring  1921  the  compan\  operated 
an  average  of  four  stores,  but  since 
then  addiiional  ston's  have  been 
opened,  until  now  ttie  total  has 
reached  tweniy'eighl.  ttfllie.so  eigh¬ 
teen  arc  located  in  Toronto,  tiiree  in 
Hamilton,  and  the  remainder  in 
Oshawa.  G."ll,  St.  Calhaniics.  (3uclph 
and  other  centres.  The  earnings  of 
the  company  also  shoyw  a  mariied 
growth,  sales  lieing  up  from  $694.9,82 
for  nine  months  ending  May  31.  1921. 
to  $5,066,886  for  the  year  ending  May  j 
31.  1921.  with  an  csfimaH'  of  $6,000,- 
000  for  the  year  ending  May  31.  1925. 
Net  profits  in  the  same  period  rose 
from  $17,428  to  $211,776.  with  an  os-, 
titnale  of  $250,000  for  the  current 
year.  That  this  latter  estimate  is  j 
not  out  of  the  way  is  Indicated  by 
actual  figures  of  sales  of  $4,102,117 
for  eight  and  one-half  months  to' 
Fohruar>'  7.  1925.  with  net  profit  to 
sales  of  4,75  compared  with  4.18  last ' 
year  and  an  even  4  per  cent  for  the 
previous  year. 

The  Prior  Preferred  stock  will  re- ' 
main  as  the  first  and  senior  securi¬ 
ty  of  the  company,  .as  no  mortgage 
or  other  security  ranking  senior  to 
this  can  be  issued  without  the  con- ' 
sent  of  the  holders  of  seventy-five 
pet  cent,  of  the  Prior  Preference 
slock. 

The  capitalization  of  the  company 
after  the  present  financing  will  be 
as  fol low’s: 

Author-  To  be 
Ized  issued 
$760,900  $545,000 

240.000  237.000 

shares  shares 
72,000  72,000 


New  York  Stocks 

and 

Grain  Futures 


Our  dlrorf  priviitc  wire 
oonnrt'tlon^  to 

offer  pr4>itipt  anO  rfflflent 
i(kprvi(*r  ill  .thr  rxrrutlon  of 
orfH'r?*  on  Tlir  lork 

Mork  KxohanKC.  Thr  Chl- 
4*a«£o  Ikiarfl  of  Trade  and 
^\’lnnlp^^  C>raii)  ILvcbaDK*'* 

S»p1rndid  Hoard  and  Tick* 

er  ?ior\  i«‘r— t.on vnilnitl y  I.o» 
on  tlir  Main  Ho* 
tiinda  Floor.  Klntf 
ard  Hotel, 

Toronto. 

T«'lcphonc$c  Main 

F.C.  Sutherlands  Co. 

I.lnilted 

MeiiiPer.'  Chi.  ;ipo  Board  of 
Tr.ad''. 

hine  Ertwir.'  Hoirl  BMg., 
TOIIO.VTO, 


Dickinson  and  Walbank 

(Member*  Moutreal  Stock  Exciiaiiiiel 

iVo  Account  too  small  to  receive 
owr  careful  attention 
152  ST.  JAMES  ST.,  .MONTRE.-\L 
MAIN  4090 

T  Kf’iy  Diokmson.  J  \ .  K  Walb-^nk  : 
.  McLsa  ^^’alhank 


NEW  QUARTERS 
BROKERAGE  HOUSE 


The  .Monireal  Stock  Exchange 
firm  of  KittEsiono  &  Mackenzie  has 
removed  iroin  offices  on  St.  Francis 
Xavier  Street  info  liandsome  neit' 
quarters  at  86  Notre  Dame  Street 
West,  in  the  British  Empire  Buil(i- 
ing 

llio  new  iioiuc  of  the  firm  Is  eon- 
more  commodious  than 
were  the  old  offices.  The  location  is 
on  the  ground  floor  with  easy  access 
I  front  tlie  street. 

i  The  new  suite  provides  ample 
I  facilities  for  the  firm’s  clientele,  in¬ 
cluding  a  large  board  room  for  the 
I  posting  of  security  prices,  as  well  as 
private  offices. 

It  would  seem  that  the  move  on 
the  part  of  the  firm  is  one  of  real 
advantage  both  to  themselves  and  to 
their  customers. 


